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Dividend Nottie 


The Board 
cf Directors have “7 
de-la-ed the regular q uar- 
terly dividend «f $1.37'« per 
sha-e on the % Cumulative 
Convertible Pref:rred Stock of 
this Corporation payable Januaiy 
2, 1940 to stoc hol le-s of record 
December 15, 1939. Checks will 


be maiied 
Ss. W. DUHIG, 
Vice-Pres. and Treas. 


November 28, 1939 


SHELL UNION OIL 
CORPORATION 














BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


DIVIDEND NOTICE 
Dividends have been declared by 
the Board of Directors, as follows: 

PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
62!/.¢ per share 


(for quarterly period ending Dec. 31, 1939) 


COMMON STOCK 
50¢ per share 


Both dividends are payable Dec. 
27, 1939 to stockholders of record 
at close of business Dec. 15, 1939. 


E. A. BAILEY 


Treasurer 


Dec. 1, 1939 
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DIVIDEND NOTICE 
WESTERN TABLET & STATIONERY 
CORPORATION 
Notice is hereby given that a dividend at the 
rate of $1.00 per share on the issued and out- 
standing shares without par value of the Common 
Stock of Western Tablet & Stationery Es 
ration has been declared payable on December 
1939, to the holders of record of such faeges at 
the close of business on December 20, 1939. 
E. H. BACH, 
Trea surer. 





IRVING TRUST COMPANY 
December 7, 1939 
The Board of Directors has this day declared 
a quarterly dividend of fifteen cents per share on 
the capital stock of this Company, par $10., 
payable January 2, 1940, to stockholders of 
record at the close of business December 12, 1939. 
STEPHEN G. KENT 
Secretary 
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MARGAY OIL CORPORATION 
DIVIDEND NO. 38 


The Board of Directors of the MARGAY 
OIL “CORPORATION has this day declared 





provid by 
of i incorporation of A 
payable January 10, 1 to eneh ak 

record at the close of business December 20, 1939. 


J. I, TAYLOR, Treasurer. 
Tulsa, Oklahoma, December 1, 1939. 





CRANE Co. 


The Board of Directors of Crane Co. 
has declared a dividend of 60 cents per 
share upon the Common shares of the 
company, payable December 20, 1939, 
to shareholders of record at the close of 
business December 9, 1939. 

J. L. HOLLOWAY, Secretary 





Dividends 


Electric Bond and Share Company 
$6 and $5 Preferred Stock Dividends 


The regular quarterly dividends of $1.50 per 
share on the Preferred Stock and $1.25 per 
share on the $5 Preferred Stock of the Company 
have been declared for payment February 1, 
1940, to the stockholders of record at the close of 
business January 5, 1940. 

A. C. RAY, Treasurer. 





Carysler ccteridion 


*DIVIDEND ON COMMON STOCK: 
The directors of Chrysler Corporation have de- 
ciared a dividend ot one doilar ($1.00) per share 
on the. outstanding common stock, payable 
December 23, 19379, t stock holders of record at 
he civ business, December 9, 1979 

B. &. Hutchinsen, Chairman, Finance Committee 











GUARANTY TRUST COMPANY OF NEW YORK 
New York, December 6, 1939. 
The Board of Directors has declared a quar- 
terly dividend ot Three Per Cent. on the Capital 


Stock of this Company for the quarter endi 
December 31, 1939, payable on January 2, 1940" 
record December 939. 


to stockholders of 8,1 
MATTHEW T. MURRAY Jr., Secretary. 
ILLUMINATING AND POWER SECURITIES 
CORPORATION 





ration, payable 
holdere of record at the close of business 


ber 8, 
> R. F. LEACH, Treasurer. 
December 6, 1939. 
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LIABILITIES 

Capital, Surplus and Undi- 
vided Profits . -$ 76,265,700.56 
Deposits . - 914,909,050.45 
Bank’s Notes in Circulation 21,767,292.00 
Bills Payable .... .« 172,632.57 

Acceptances and Letters of 
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Rest and Undivided Profits $40,265,700.56 
Total Assets $1,025,508,367.80 


Statement as at 31st October, 1939 


ASSETS 


Cash on hand and due from 
banks and bankers . $173,360,357.72 
ExchangesforClearing House 27,886,126.91 
Bonds and Debentures (not 
exceeding market value) . 517,171,255.95 
ee + 6 eae 8 470,131.88 
Call Loans in Canada . . 4,573,822.19 
Call Loans outside Canada . 19,142,173.17 
$742,603 ,867.82 
Other Loans in Canada and 
Elsewhere .. . » 257,261,729.69 
Bank Premises . . 13,900,000.00 
Customers’ Liability under 
Acceptances and Letters of 
Credit (as per contra) 
Other Assets . . ° 





7,914,256.36 
3,828,513.93 


$1,025,508, 367.80 
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The Financial Situation 


T IS, of course, too early even to hazard a guess 
concerning the degree in which the really basic 
questions of the day will play the deciding role in 
the election campaigns next year, the first be- 
ginnings of which are now taking form, but thanks 
to the opening address this week of one of the leading 
aspirants for the Republican nomination it is now 
possible to entertain considerable hope that the 


which not infrequently has found as strong support 
in the Republican as in the Democratic party. 
No really constructive line of policy is likely from 
men wanting such confidence. No party and no 
political leader, says Mr. Dewey in effect (if we 
follow his thought), could possibly believe it neces- 
sary to launch all the programs avowedly designed 
to induce recovery and insure economic progress 


issues will be real and 
determining. Thomas E. 
Dewey, in Minneapolis on 
Wednesday evening, 
clearly and vigorously laid 
foundations which can be 
used to build a formidable 
campaign going to the 
roots of the problems that 
are vexing us unto death, 
and have been for years 
past. He could not well 
have been expected to do 
more than lay the founda- 
tions, as he did, in this, 
his opening address, and 
it is quite possible, of 
course, that later pro- 
nouncements from this 
candidate will kick all the 
fat in the fire as so many 
other candidates for office, 
whether wearing Demo- 
cratic or Republican 
labels, have done in their 
campaigns in recent years. 
We must still await Mr. 
Dewey’s bill of particu- 
lars, but his “opening,” 
to use a term of the court 
room was distinctly heart- 
ening. 
Wanted: Politicians with 
Confidence 
Observers more facile 
than profound have almost 
without interruption for 
years past been repeating 
the trite old saw about 
the need of ‘“‘confidence”’ 
on the part of business 
men, confidence, whether 
or not there was warrant 
for it, which would induce 
them to proceed with busi- 
ness as usual and with 
large commitments extend- 




















An Issue to Be Faced, Not Evaded 


Congress, in the coming session, faces the 
necessity of making a momentous decision— 
whether the legal debt limit shall be raised 
and deficit financing continued or whether 
a course of retrenchment shall be embarked 
upon. 

It is one of the most vital questions Con- 
gress has had before it in recent years, in- 
volving, in greater or less degree, the entire 
legislative program. 

New and additional taxes, whether for 
national defense or other purposes, is not 
the answer. No supportable tax system 
could be devised that would sustain the 
present high level of expenditures. 

Already, the country is paying taxes greatly 
in excess of World War levels. ederal, 
State and local taxes today are almost twice 
what they were in the war years, in propor- 
tion to national income. 

Obviously, liberal use of the pruning knife 
is the only practical way out of our present 
fiscal dilemma. 

Happily, there are increasing signs that 
the general public is becoming more economy- 
minded and is beginning to express itself 
forcibly in support of curtailment. In recent 
elections, voters generally turned down pro- 
posals for more public spending. 

Then, too, the European war has made it 
doubly important that we should have a 
strong financial position as a first line of 
defense. 

The Chamber has consistently urged econ- 
omy in government. It will continue to do 
so in every proper way in the next session.— 
Chamber of Commerce of the United States. 

The Chamber is to be commended without 
reservation for its forceful advocacy of fiscal 
sanity, and for its determination to continue 
that advocacy. It is, of course, upon the 
strongest of grounds when it demands use 
of the pruning knife and brushes aside the 
foolish notion that anything in the nature 
of a balanced budget is likely to be attained 
by additional taxation so long as expendi- 
tures continue to run riot. 

This redoubtable champion of sound, if 
apparently old-fashioned, financial practices 
on the part of government might well have 
added that we should be as careful not to 
permit ourselves to be drawn by current 
hysteria into a campaign of squandering in 
the name of national defense as we are to 
bring an end to the profligacy of recent 
years in other directions. 

But the urgent need of curtailment of 
government spending is forcefully set forth, 
and neither Congress nor the public should 
permit the issue to be evaded or neglected 
this winter. 




















must be dealt with as a whole. 


in the future if that party 
or that political leader 
possessed any faith in the 
American system of free 
enterprise or the ability 
of the American people to 
make use of the industrial, 
trade, and financial oppor- 
tunities which normally lie 
at their door. Indeed such 
programs could not be 
countenanced since they 
for the most part are a 
plain negation of the prin- 
ciples upon which the en- 
tire American system rests. 
The tragedy is that by 
preaching, consciously or 
unconsciously, this doc- 
trine of despair, the poli- 
ticians and their ama- 
teurish advisers have in- 
duced a similar spirit in 
the masses of the people, 
or else their programs 
would never have com- 
manded popular support. 
A spirit of defeatism under- 
lies and inspires the New 
Deal and New Deal-like 
policies and programs. 


Conceived in Defeatism 


‘“‘Tonight,’’ says Mr. 
Dewey, “I am going to 
talk about the state of 
mind of our National Gov- 
ernment and the resulting 
state of mind of the Na- 
tion. We have grave prob- 
lems in agriculture, in 
labor, in business, in un- 
employment, in finance. 
Tonight I am not going 
to attempt to state solu- 
tions of these specific 
problems. Our difficulties 
I wish to discuss 


ing far into the future. It is refreshing to have 
a candidate for the Presidency say quite forthrightly 
that what is really needed is confidence on the 
part of the politicians, yes, even on the part of 
his own party, in the future of this country of ours 
and in the political and economic system which 
has enabled it to record the progress which is the 
envy of the world, for only a strange and saddening 
want of such confidence could possibly have given 
rise to all the quackery, which has characterized 
the New Deal in many of its undertakings, and 


the thing we must first get clear in our minds if 
we are to be successful in dealing with any of those 
problems. . . . 

“Our greatest national enemy is defeatism. We 
have Republicans who do not think that our party 
can win through. We have Republicans and Demo- 
crats who do not think that our country can win 
through. We have Europeans and Americans who 
do not think that civilization can win through. 
I am not ashamed to confess the abiding faith 
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that our party, our country and the world will 


win through. 
“The present Administration has thought it wel! 


enough to make the promise, leaving the perform- 
ance to come from the savings of the last genera- 
tion, and mortgaging the earnings of the 
next generation. 

“Our obligation is to start producing the 
goods and earning the money so that those promises 
can be fulfilled. 

“Our first task is to sweep away the obstacles to 
that fulfillment. There is only one source of real 
money in any free country and that is private en- 
terprise, the enterprise of the farmer, the worker 
and the business man. It is our first, our primary 
task to create the conditions under which this enter- 
prise can go to work. 

“Until we first make up our minds that this is 
our purpose, there is no use discussing particular 
problems. . . . 

“There is a force in America that has been held 
in check which once released can give us the employ- 
ment that we need. It has nothing to do with slick 
monetary schemes. It has nothing to do with slick 
economic panaceas. This force is the energy of 
American enterprise, great and small. Given a 
chance, it can produce employment, can generate 
new purchasing power and set in motion once more 
the surging flow of commercial venture. 

“Government hostility, repressive taxation and 
economic quackery have kept this force from going 
to work. Our firm resolve must be to give it a 
chance and to encourage enterprise. 

“Nor does this involve tolerance of abuses in 
business, or in any other element in society, civil 
or criminal. Where there are abuses in business, 
it is the function of government to correct them as 
they arise. But we can cure abuses in business 
without creating abuses by government. 

“Let us again learn to believe in the ability of a 
free people to solve its problems if given a chance.” 


Now for the Bill of Particulars! 


Here is sound sense; not only sound sense but 
a profound diagnosis and, in general terms at least, 
a sane prescription. Mr. Dewey has made a good 
start. It now remains for him to give flesh and 
blood to the skeleton he has created, the proof of 
both courage and full sincerity to his utterances in 
the form of more specific proposals. With this start 
he should not find the next steps inordinately dif- 
ficult. A good deal of notoriety has lately been 
given to a group of advisers with which he has 
surrounded himself. Some of these gentlemen are 
unquestionably able to give him really valuable 
assistance in building a constructive program for 
himself, but quite apart from any “brain trust” or- 
ganization, or one like it even if Mr. Dewey himself 
disavows the term, there is no want of suggestions 
available from day to day to an alert campaigner 
with statesmanlike ambitions. The past week has 
been particularly fruitful in this particular. We 
hope that both Mr. Dewey and his advisers are mak- 
ing full use of the opportunity thus afforded. 

Certain of the remarks of the “reform” President 
of the New York Stock Exchange in New York City 
on Thursday evening seem to us to be particularly 
provocative of thought, even though the suggestions 
are less vigorous than many feel are warranted in 
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the premises. “The present management of the Ex- 
change,” said the speaker, “has accepted the Secu- 
rities Exchange Act as the law of the land. It has 
made every effort to improve its own organization 
and its services. It has undergone a complete re- 
organization and has added so many additional 
rules in the interest of the public that it is difficult 
for even those in our business to be readily familiar 
with all of them. Study is being made of the possi- 
bility of other improvements, but it would seem the 
part of wisdom for the Securities and Exchange 
Commission, in administering the law, to credit the 
Exchange with good faith and not to take the posi- 
tion that honest brokers must be burdened with 
experimental restrictions which may, or may not, 
be good for the public. The securities business 
badly needs an opportunity to catch its breath. 

“The morale of those in our business is low. The 
efficiency of our market, which is essential to Amer- 
ican business, is threatened. We have the right to 
expect our Government to cooperate with us to pre- 
serve our market, to help us keep the house from 
burning down and not heap fuel on the flames. If 
we are to continue to have an efficient and service- 
able market, and this is vital to the country, it is 
imperative for us, and for government itself, to give 
more attention to ways and means of properly main- 
taining our operations. 

“TI would be less than honest if I did not make 
these observations at this time.” 

This, for a “reform administration”, is, we think, 
saying a good deal, although the speaker would, we 
are equally certain, have been warranted in going 
much further. We recommend the whole subject 
to the attention of Mr. Dewey and his advisers. 

Again, the National Association of Manufacturers 
has been holding an annual convention in New York 
City during the past week, and there a number of 
leading industrialists and some others took occasion 
in rather specific terms to make suggestions which 
might well be added to Mr. Dewey’s scrap book. 
The central theme of the convention was “Forward 
with the Republic’, and running like a _ scarlet 
thread through all the discussions the basic idea of 
Mr. Dewey’s address was to be seen: since all the 
new-fangled schemes to make America over and to 
make America prosperous have uniformly failed for 
nearly seven years, the time has come for a re- 
affirmation of faith in our traditional and thor- 
oughly tested American system of free enterprise ; 
the business man should be left to give expression 
to his own initiative and energy, unrestrained and 
unfettered by endeavors, born of a plain lack of 
faith in the American people as managers of their 
own business affairs, to dictate how he shall con- 
duct his operations and to stimulate initiative 
(allegedly otherwise lacking) with quack monetary 
and other schemes—and, of course, freed of the un- 
certainty and anxiety inevitably produced by fiscal 
management fantastic in its profligacy. 

But the discussions did not remain wholly in the 
field of broad generalization. Howard Coonley in 
his presidential address, for example, included in a 
number of-“fundamental principles” upon which the 
Nation was founded “government through legisla- 
tion enacted by the people’s representatives, rather 
than by executive decree, or by administrative regu- 
lations issued at the whini of bureaucrats.” Here 
is a statement that should be most suggestive to 
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Mr. Dewey. It is by plain implication a demand 
for repeal or drastic modification of a very large 
part of all the New Deal legislation, including that 
having to do with monetary management, and vari- 
ous other aspects of current affairs over which the 
President holds wholly unprecedented authority by 
virtue of Congressional enactments. Mr. Dewey 
would be well advised, in our opinion, to announce 
without delay and in “straight flung words and 
few” that he desires none of these powers or these 
responsibilities and that should he be elected to the 
Presidency he would at once request a full and un- 
conditional release from them, The fundamental 
principle thus laid down likewise is by plain infer- 
ence a demand for repeal or at the least drastic 
modification of such laws as the Securities Act of 
1933, the Securities Exchange Act of 1934, the Na- 
tional Labor Relations Act, the Fair Labor Stand- 
ards Act, and a number of others. If. Mr. Dewey 
is determined to follow his pronouncements at 
Minneapolis to their logical conclusions in the 
course of further addresses in the months to come 
he will proceed to take some such position concern- 
ing many of these enactments. 

Walter D. Fuller, President of the Curtis Publish- 
ing Co., cited statements by members of the Presi- 
dent’s official family indicating how expenditures 
might be reduced by as much as $1,087,000,000. Spe- 
cific suggestions for tax changes are included in the 
report of the Government Finance Committee of the 
Association. These, Mr. Dewey and his advisers 
will doubtless study with care. Some excellent con- 
crete suggestions are contained in the current num- 
ber of the Washington Review of the Chamber of 
Commerce of the United States, appearing this 
week. We commend them to Mr. Dewey’s attention. 
But this week’s output of such material will not 
exhaust the list. Business men of long experience 
and recognized understanding, individually and in 
groups, have become quite articulate of late. Their 
ideas are not always consistent the one with the 
other, and naturally not always fully acceptable as 
presented, but no man of Mr. Dewey’s evident acu- 
men should find much difficulty in finding in them 
much material from which to formulate a definite 
program with which to go before the country, a 
program which flows logically from his opening 
address. 

He needs only to do this wisely and well to place 
himself before the public as a statesman rather than 
as a politician, and of course the same is true of 
the other aspirants. Failing to do so, neither he 
nor the other aspirants can lay great claim to the 
confidence of thoughtful American citizens. 


Federal Reserve Bank Statement 
ae banking statistics reveal, this week, 
that the Federal Reserve banks are still, and 

quite properly, intent upon reduction of the open 
market portfolio of United States Treasury securi- 
ties. The combined condition statement of the 12 
banks indicates a reduction for the week to Dec. 6 
of $39,925,000 to $2,512,172,000. This was accom- 
plished through elimination of the last $35,425,000 
discount bills from the portfolio, and through a re- 
duction of bond holdings by $4,500,000 to $1,278,- 
947,000. The holdings of Treasury notes remained 
unchanged at $1,233,225,000, apparently in defer- 
ence to the financing program now faced by the 
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Treasury, which contemplates the early refinancing 
of $1,378,000,000 notes due next March. Clearance 
of discount bills from the portfolio marks an inter- 
esting step, for such instruments were a mainstay 
almost from the earliest date of their issuance, 10 
years ago. 

Lowering of the open market holdings naturally 
tended to reduce the idle funds in the credit reser- 
voir. An even greater influence in the same direc- 
tion was exerted by an increase of $83,000,000 in 
currency circulation, which raised the total to the 
all-time record of $7,545,000,000. Offsetting such 
influences, however, were a sharp drop in the Treas- 
ury general account with the Federal Reserve banks, 
and an increase of $61,000,000 in monetary gold 
stocks which raised such holdings to another rec- 
ord at $17,408,000,000. Member bank reserve de- 
posits showed a minor recession, but a change in the 
nature of some deposits also occurred, for excess 
reserves over legal requirements actually advanced 
$10,000,000 to $5,150,000,000. The excess reserve 
level can be expected to fall sharply in the next 
statement, owing to payment yesterday for the new 
issue of $521,000,000 Treasury notes. Meanwhile, 
it can be noted that the demand for credit accommo- 
dation again is on the wane. Business loans of New 
York City weekly reporting member banks receded 
$1,000,000 in the week to Dec. 6, to $1,703,000,000. 
Loans to brokers on security collateral dropped $12,- 
000,000 to $507,000,000. 

In the statement week to Dec. 6 the Treasury de- 
posited $32,194,000 gold certificates with the 12 
Federal Reserve banks, raising their holdings to 
$14,998,315,000. Other cash decreased sharply, and 
total reserves of the regional institutions advanced 
only $2,175,000 to $15,298,928,000. Federal Reserve 
notes in actual circulation increased $54,208,000 to 
$4,899,500,000. Total deposits with the regional 
banks declined $88,761,000 to $12,747,568,000, with 
the account variations consisting of a decline of 
member bank reserve deposits by $3,232,000 to $11,- 
616,517,000; a decrease of the Treasury general ac- 
count by $94,758,000 to $346,191,000; a drop of for- 
eign bank deposits by $8,830,000 to $398,444,000, and 
an increase of other deposits by $18,059,000 to $386,- 
416,000. The reserve ratio increased to 86.7% from 
86.5%. Discounts by the regional banks were 
marked up $50,000 to $8,076,000. Industrial ad- 
vances fell $6,000 to $11,387,000, while commitments 
to make such advances fell $151,000 to $9,492,000. 


Government Cotton Report 
HE final estimate of this year’s cotton crop, 
based on conditions as of Dec. 1, issued by 
the Department of Agriculture yesterday morning, 
places the output at 11,792,000 bales, a slight reduc- 
tion from the 11,928,000 bales forecast a month 
earlier. The latest report shows that nearly the 
entire crop has been picked, ginnings as of Dec. 1 
amounting to 11,111,589 bales, or 94% of the esti- 
mated crop. The per acre yield of the current crop 
is now computed as 235.9 pounds, barely topping 
the 235.8 pounds produced on the average acre har- 
vested in 1938, and consequently the second largest 
in history. 

This year’s acreage abandonment is reported as 
having amounted to as much as 3.6% compared 
with 3.1% in 1938, 1.4% in 1937, and an average of 
2.1% for the 10 years 1927 to 1936. 
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In a report on the outlook for cotton issued last 
month, the Department of Agriculture expressed 
the view that the world carryover of American cot- 
ton next August would be about the same as the 
record carryover at the begginning of the crop year, 
which the report estimated at 14,125,000 bales. Mill 
consumption, according to the report, is expected to 
decrease in belligerent European countries during 
1939-40 as was the case during the World War. This 
prospective decrease may be offset by the indicated 
increase in the United States and in certain other 
countries. But there appears to be little prospect 
for total world consumption in 1939-40 exceeding 
that for 1938-59, and it may be considerably 
smaller. 

Domestic mill consumption in the first three 
months of the current season (August to October, 
inclusive) is reported by the Department of Com- 
merce to have amounted to 1,940,286 bales compared 
with 1,636,665 bales in the seme period of 1938. Ex- 
ports from the United States in the first four 
months of the current season have amounted to 
2,237,667 bales compared with 1,539,436 bales in 
the same period of 1938. 

Secretary of Agriculture Wallace said on Dec. 7 
that export sales from July 27 to Dec. 6 have 
amounted to 5,150,000 bales, and he estimated that 
sales in the current crop year would total about 
6,500,000 bales compared with 3,500,000 bales in the 
crop year ended last July 31. His remarks were 
made in conjunction with an announcement that 
subsidies on exports were being reduced for the 
second time in two days because available funds 
were running short. He said that of an original 
sum of $40,000,000 for the purpose, only $4,000,000 
remains. The subsidy was $1.50 a hundred pounds 
until reduced this week, first to 75c. and then to 40c. 


The New York Stock Market 


MPROVED tendencies were the rule this week in 
the New York stock market, and the change 
from the previous dragging dulness was welcomed 
by all concerned. Stock prices moved materially 
higher for the week, the closings yesterday repre- 
senting 1- to 3-point gains in leading issues, as 
against figures prevalent a week earlier. Other 
stocks established more modest gains, but almost 
all groups participated and the advance thus can 
be attributed to general buying. Whether this re- 
flects a correction of previously overdone pessimism 
or a belief in maintenance of fairly good business 
conditions remains to be seen. The stock market 
function of forecasting general business trends is 
somewhat obscured, at present, by persistent for- 
eign selling of our securities. In the current thin 
markets such selling assumes an importance, price- 
wise, out of all relation to the amount of stock in- 
volved. Significant, in these circumstances, is a 
decided tendency toward better levels in various 
sections of the commodity market, which naturally 
is free from foreign liquidation. But the commodity 
gains, on the other hand, are due in large part to 
adverse weather conditions in some of our great 
grain-producing areas. 

Buying of stocks, in the present confused circum- 
stances, was far from vigorous. Trading on the 
New York Stock Exchange fell under the 500.000- 
share mark in the initial session of this week. Some 
selling for the establishment of tax losses was re- 
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ported in progress, and price changes at first were 
inconsequential. In the mid-week period, however, 
a sizable demand sprang up, and this movement was 
continued on Thursday, when the trading volume 
just managed to top the 1,000,000-share figure. 
Some week-end liquidation was noted yesterday, but 
it failed to affect the market level to any great 
degree. Of possible importance to the market was a 
suggested modification of the recent liquidation by 
the British controls of American stocks. Although 
such selling was carried out carefully and with 
regard to its effects here, it can hardly be denied 
that in our artificially thin market the persistent 
sales exert an undue downward pressure upon the 
price structure. If, as some observers now believe, 
the British authorities have decided to regulate 
their selling in accordance with the activity of our 
stock market, the change is one to be welcomed. 

In the listed bond market a fairly good tone was 
maintained. United States Treasury issues were 
quiet and steady, and best-grade corporate bonds 
likewise held their ground. Scandinavian bonds fell 
sensationally in the foreign section, owing to the 
ominous Russian advance into Finland and the 
possibility that covetous eyes also are being cast 
by Moscow in the direction of Sweden and Norway. 
Many Norwegian and Danish bonds fell to lowest 
levels in recent years. Issues of the belligerent 
countries were soft in almost all sessions. Specu- 
lative railroad bonds in our domestic group were 
dull early in the week, but improved thereafter. 
New York City traction company bonds tended to 
advance on the prospect of early unification. 
Among the commodities, wheat took the lead in a 
sizable advance of agricultural staples, while firm 
conditions prevailed in the base metals. Foreign 
exchange dealings were light, with changes small. 
The official controls cover most of the approved 
transactions, and other trading is of modest im- 
portance. 

On the New York. Stock Exchange 36 stocks 
touched new high levels for the year and 15 stocks 
touched new low levels. On the New York Curb 
Exchange 60 stocks touched new high levels and 26 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 228,100 shares; on Monday, 427,815 
shares; on Tuesday, 589,620 shares; on Wednesday, 
990,620 shares; on Thursday, 1,005,170 shares, and 
on Friday, 574,680 shares. 

On the New York Curb Exchange the sales on 
Saturday were 71,420 shares; on Monday, 109,400 
shares; on Tuesday, 150,840 shares; on Wednesday, 
188,285 shares; on Thursday, 187,110 shares, and 
on Friday, 176,935 shares. 

Unhampered in their movements by favorable in- 
fluences or otherwise, stocks on Saturday of last 
week continued to mark time, traders experiencing 
one of the dullest short sessions on the Stock Ex- 
change in a period of over four months. Preferred 
stocks largely enjoyed what gains were made, and 
ended the day fractionally higher. For the list as 
a whole, the closing was steady and mixed. Fear 
and expectancy as to the future cast its long shadow 
over trading operations on Monday and throttled 
whatever initiative the market had that would 
kindle the spark and _ instill new life into its mori- 
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bund body. Washington itself provided no encour- 
agement to investors with its implications that a 
slowing up of industrial production was making 
itself felt throughout the country. Steady and 
quiet at the opening, prices ruled so for the first 
hour. Thereafter a gradual but steady deteriora- 
tion of values was carried through to the final quar- 
ter hour, when unlooked for buying wiped out some 
of the day’s fractional losses. Better price levels 
prevailed on Tuesday, due in great measure to tech- 
nical factors. Aviation stocks were the initial lead- 
ers, and moved up in the first hour, but a slackening 
demand subsequently led to shaded prices at noon, 
which continued to the end, with prices firm and 
mixed. Progressive forces were in control on 
Wednesday and values were lifted in a gradual and 
consistent manner to substantially higher levels. 
With the exception of some halting movements in 
the first hour, stocks took up their opening advan- 
tage and pressed on to close around the day’s best 
levels. The list in general was affected, with steel, 
aircraft, motor, chemical, rail equipment and a few 
other groups making the most of the rise. Gains 
ranged all the way from one to three points. Low- 
priced issues had their day on Thursday, reflecting 
the best gains, while fractionally higher prices char- 
acterized the remainder of the list. Trading volume, 
too, was fairly broad, reaching 1,005,170 shares, the 
largest in practically a month. Characteristic of 
this season of the year was the appearance of the 
usual tax loss sales in the day’s trading, which pre- 
vented prices from advancing too sharply. Stocks 
declined along with commodities yesterday, al- 
though on a lesser scale. The rise in stocks the 


past day or so being in no wise comparable to that 


of wheat prices. In more or less restricted trading 
the main body of issues reduced former gains by 
fractions, while here and there speculative issues 
shed as much as four points on the day. 

As compared with the closing on Friday of last 
week, final quotations yesterday reveal mixed 
changes. General Electric closed yesterday at 387% 
against 3834 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 30 against 30144; Columbia 
Gas & Electric at 614 against 614; Public Service 
of N. J. at 40 against 39; International Harvester 
at 60 against 58; Sears, Roebuck & Co. at 801% 
against 7934; Montgomery Ward & Co. at 5434 
against 5334; Woolworth at 38 against 3834, and 
American Tel. & Tel. at 170 against 1687. 

Western Union closed yesterday at 2654 against 
2552 on Friday of last week; Allied Chemical & 
Dye at 170 against 17134; E. I. du Pont de Nemours 
at 18014 against 17754; National Cash Register at 
15 against 1514; National Dairy Products at 15%, 
against 157; National Biscuit at 2214 against 2214; 
Texas Gulf Sulphur at 3334 against 3314; Conti- 
nental Can at 43 against 41; Eastman Kodak at 
16414 bid against 16614; Standard Brands at 534 
ex-div. against 514; Westinghouse Elec. & Mfg. at 
11014 ex-div. against 10914; Lorillard at 233% 
against 2314; Canada Dry at 15%% against 15; 
Schenley Distillers at 13144 against 1314, and Na- 
tional Distillers at 2334 against 24. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 241% against 2334 on Friday of 
last week; B. F. Goodrich at 1934 against 197%, and 
United States Rubber at 407% against 3814. 
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Railroad shares were irregularly changed for the 
week, Pennsylvania RR. closed yesterday at 2244 
against 223% on Friday of last week; Atchison To- 
peka & Santa Fe at 2514 against 26; New York 
Central at 1814 against 18; Union Pacific at 9844 
against 98; Southern Pacific at 1544 against 1544; 
Southern Railway at 195g against 19, and Northern 
Pacific at 914 against 9%%. 

The steel stocks show an improved position the 
present week. United States Steel closed yesterday 
at 67% against 6534 on Friday of last week; Cru- 
cible Steel at 4034 against 39; Bethlehem Steel at 
8254 against 80, and Youngstown Sheet & Tube at 
487, against 4634. 

In the motor group, Auburn Auto closed yester- 
day at 3 against 3 on Friday of last week; General 
Motors at 535, against 52%; Chrysler at 8714 
against 8414; Packard at 31% against 314, and Hupp 
Motors at 1 against 1. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4414 against 445g on Friday of last 
week; Shell Union Oil at 1214 against 1314, and 
Atlantic Refining at 21144 against 21%. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 5114 against 3034 on Friday of 
last week; American Smelting & Refining at 513% 
against 5012, and Phelps Dodge at 40% against 39. 

In the aviation group, Curtiss-Wright closed 
yesterday at 10%@ against 10144 on Friday of last 
week, and Douglas Aircraft at 7654 against 741. 

Trade and industrial reports indicate somewhat 
spotty conditions, with the main activities fairly 
well maintained. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 92.8% of capacity against 94.4% 
last week, 92.5% a month ago, and 59.9% at this 
time last year. Production of electric power for 
the week ended Dec. 2 was reported by Edison Elec- 
tric Institute at 2,538,777,000 kwh., against 2,481,- 
882,000 kwh. in the preceding week, and 2,285,- 
523,000 kwh. in the similar week of last year. Car 
loadings of revenue freight in the week ended Oct. 2 
were reported by the Association of American Rail- 
roads at 688,888 cars, an increase over the previous 
week of 12,372 cars and over the similar week of 
last year of 40,354 cars. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 9634c. against 925¢c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 537%gc. against 531%¢c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 3914c. against 391¢c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.19c. against 9.93c. the close on Friday 
of last week. The spot price for rubber yesterday 
was 19.97c. against 20.12c. the close on Friday of 
last week. Domestic copper closed yesterday at 
1214c., unchanged from Friday of last week. In 
London the price for bar silver closed yesterday at 
2312 pence per ounce against 2314 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 3434c., the close on 
Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.907%% against 
$3.90 the close on Friday of last week, and cable 
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transfers on Paris closed yesterday at 2.2134c. 
against 2.2114¢. the close on Friday of last week. 


European Stock Markets 
ESULTORY trading was reported this week on 
stock exchanges in the leading European 
financial centers, with price movements diverse. 
The war and its effects naturally remained the 
great overshadowing question for the markets, but 
answers to that problem are developing only slowly, 
and in the meanwhile most traders and investors 
prefer the sidelines. Even the matter of war financ- 
ing has not yet been faced in a thorough manner by 
any of the great belligerents. Trade dislocations 
are becoming exceedingly troublesome, a London 
report of Thursday remarking on the sad effect 
upon businessmen in the British capital of the 
wholesale evacuation of the population. The City 
doubtless suffers from this, as well. Notwithstand- 
ing the war requirements for men and materials, the 
British unemployment roster still numbers 1,402,- 
588, this representing a decline for the month of 
only 28,050. Dealings on the London Stock Ex- 
change were dull in most sessions, with gilt-edged 
issues tending slightly higher. British industrial 
issues barely moved, but a buying movement devel- 
oped in various foreign securities. The Paris Bourse 
was firm in most sessions, possibly because of a 
modest flight from currency. On the Amsterdam 
exchange the trend was steady to firm. Berlin re- 
ported a generally soft tone, and even less business 
than usual. 


Intergovernmental Debts 


OPELESS as the intergovernmental debt prob- 
lem now appears to be, with another war in 
progress in Europe, the State Department in Wash- 
ington quite properly followed its usual custom last 
Monday and sent to all the debtors reminders of the 
annuities payable on Dec. 15. Only Finland and 
Hungary have been paying any attention whatever 
to their obligations to the United States Govern- 
ment in recent years. Even the small payments 
from such sources quite possibly wili disappear, on 
one basis or another, under the stress of current 
developments in wartorn Europe. For the United 
States the monetary loss is far from small. On the 
basis of the original settlements, all of which were 
freely negotiated, the debts and accumulated ar- 
rears now exceed $13,000,000,000. As a partial 
compensation for this loss, however, there is the 
salutary effect of disillusionment as to American 
intervention in the affairs of the Old World. The 
supreme necessity of a return and strict adherence 
to the principle of aloofness with respect to Euro- 
pean affairs, as promulgated in the early years of 
this Republic, is adequately demonstrated by an- 
other titanic struggle, only 21 years after the “war 
to end war” and “make the world safe for democ- 
racy” was concluded. The semi-annual reminders 
of the huge monetary sacrifice entailed in our de- 
parture from that principle in 1917 emphasize the 
matter nicely. 

The State Department made it known early in 
the week that the ordinary instalments due on this 
occasion amount to $161,167,556, while the accumu- 
lated arrears total no less than $2,269.563,340. Fin- 
land promptly made it known that the Dec. 15 
payment of $234,693 due from that country would 
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be forthcoming, notwithstanding the Russian inva- 
sion. But President Roosevelt indicated at a press 
conference on Tuesday that he will ask Congress to 
remit the sum for the benefit of the Finnish people. 
In the meanwhile, the Treasury is to hold the 
amount in a special suspense account, Washington 
dispatches state. It is impossible to quarrel with 
the humanitarianism of such a proposal, however 
questionable the procedure may be in principle. 
Hungary, as the only other debt payer, made minor 
sums available at the last two instalment dates 
under a proposal for scaling down the debt to the 
actual amount advanced by the United States, and 
repaying this sum over a long period. The payment 
made by Hungary last June was $9,828, but there is 
a question whether even such modest sums will be 
paid on Dec. 15 and on further instalment dates, in 
view of the European difficulties and the inaction 
by Congress on the Hungarian proposal. Nothing 
is more obvious, of course, than the fact that 
Britain, France, Italy, Belgium and other debtors 
will remain in default. Poland and Czechoslovakia 
have disappeared from the map, for the time being, 
which adds still another item to the futility of any 
such idealistic American venture in European af- 
fairs as was essayed in 1917. 


Foreign Policy 

OME modest developments can be recorded this 
week in the foreign policy pursued by the Ad- 
ministration in Washington, most of them being 
quite in line with President Roosevelt’s announced 
purpose of utilizing “methods short of war but 
stronger and more effective than mere words.” The 
propriety of this principle is questionable, although 
some of the actions taken thereunder assuredly re- 
flect popular sympathies in the United States. The 
strong and proper condemnation of the Russian in- 
vasion of Finland, which Mr. Roosevelt uttered 
when the event took place, was followed last Satur- 
day by a sort of “moral embargo” on the export of 
airplanes and bombs to the aggressor in the latest 
war. This is quite similar to the move for keeping 
American supplies of a like nature out of Japanese 
hands. Mr. Roosevelt issued a statement which, in 
effect, urged American manufacturers not to make 
contracts for the sale of warplanes and bombs to 
“nations obviously guilty of unprovoked bombing 
and machine-gunning of civilian populations from 
the air.” The question of severing diplomatic rela- 
tions with Russia apparently received some con- 
sideration in Washington, but no action was taken. 
Material aid to Finland seemed to occupy the Ad- 
ministration. The President disclosed at a press 
conference, Tuesday, that he intends to ask Con- 
gress to remit to Finland the semi-annual debt pay- 
ment of $234,693 which the small country intends 
to make next Friday, notwithstanding its current 
difficulties. Pending such action by Congress, the 
Treasury will hold the funds in a special account, it 
was indicated. Numerous Washington reports made 
it clear that a method of extending sizable credits 

to Finland was under study. 

More in keeping with the traditional foreign 
policy of the United States Government was a de- 
cision at the State Department, announced on 
Wednesday, to reserve all neutral rights in the mat- 
ter of the Anglo-French intention to seize all Ger- 
man sea-borne exports. All other large neutrals 
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with important shipping interests made such reser- 
vations immediately upon the announcement of this 
Allied step, which is quite as definitely contrary to 
international law as the German mine-laying which 
provoked it. A note was reported yesterday to have 
been dispatched to London, but the text was not 
immediately disclosed. In discussions with the 
British Ambassador, Lord Lothian, the State De- 
partment is reported to have suggested that allow- 
ance be made for American importation of German 
publications, fine precision tools and a few other 
items. 


The Attack on Finland 


TTEMPTS by the Soviet Russian dictatorship 
to invade and overwhelm Finland settled 
down this week into a bitter military conflict, with 
the valiant Finns putting up a defense which held 
the Russian gains to relatively small proportions. 
The sudden attack, which began on Noy. 30, aroused 
the deepest resentment in all civilized portions of 
the globe, and this doubtless aided the defenders 
materially in rallying their strength for an unequal 
fight. It appears, moreover, that military aid is 
reaching the small Baltic State from many and un- 
expected quarters. Partly for this reason, and 
partly because the danger of a Soviet move for ex- 
pansion in other areas now is fully recognized, the 
possibility was introduced more threateningly than 
before of a rapid spread of the European conflagra- 
tion. No longer does it seem probable that the war 
can be confined to the Allied-German conflict. The 
dread specter now arises of a breaking out of wars 
in the Balkans, and of a swift merging of all the 
separate struggles into a real Second World War. 
But the alignment of such a struggle cannot be 
predicted with any assurance, and it may even be 
that major diplomatic decisions as to the Allied- 
German conflict will hinge upon the aggressive in- 
tentions of Moscow. The heartening manner in 
which much of Europe promptly denounced the 
Soviet move and rallied to the aid of Finland is, 
indeed, a partial offset to the desperate plight of 
the small country. 

The actual military conflict in the far northern 
part of Europe appears to bear out predictions that 
the Russian forces are in no position to fight a 
battle with any well-equipped opponent. The 
struggle still is in its initial phase, of course, and 
it well may be that a concentration of the vast 
human resources available to the Russians would 
make short work of the Finns. The first nine days 
of the invasion, however, cannot be said to have 
added prestige to the Russian invaders, in the strict 
military sense. The Finns, on the other hand, have 
acquitted themselves admirably. Ample indications 
are available that Moscow counted upon a virtual 
collapse of the Finnish defense. Only a day after 
the invasion began announcement was made by the 
Russians that a Red regime had been formed at 
Terijoki, a Finnish hamlet just over the border from 
Russia, and that the Kremlin would negotiate a 
settlement of the Finnish question with that puppet- 
regime. Last Saturday such a treaty of “mutual 
assistance and friendship” actually was announced, 
with “Finland” surrendering military bases, rights 
and privileges to the Russians, who were to pay a 
handsome sum in compensation. But this maneuver 
was fruitless, as the Finnish nation rapidly rallied 
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around the real Government at Helsinki. The Cabi- 
net headed by Aimo Cajander, which resigned 
despite a vote of confidence by the Parliament, was 
replaced on Dec. 1 by a fighting regime under the 
leadership of Risto Ryti, with V. A. Tanner as For- 
eign Minister. 

Premier Ryti and his associates vigorously set 
about the defense of their country, while at the 
same time all efforts were made to engage in peace 
negotiations with Russia, and to gather friends and 
allies in the event of rebuffs for the peace overtures. 
The main Russian attacks were against Karelia, 
in the southern part of Finland, and against the far 
northern region where the Finnish nickel mines are 
located, at Petsamo. Russian troop movements into 
Karelia were hampered from the start by what ap- 
pears to be a vast and ingenious system of land 
mines, ditches, stone walls, tank traps and other 
defense arrangements. The Russian reports of the 
fighting consisted in large part of absurd com- 
plaints against the “base and tricky cunning” of the 
Finns in laying such traps for invaders. From Fin- 
nish sources the estimate emanated that fully 1,000 
Russian troops were killed merely by contact with 
the mines, in the initial stage of the Russian ad- 
vance. By Thursday, however, the Russians appar- 
ently had overcome this obstacle and were reported 
to be approaching the real Finnish defense fortifi- 
cations, known as the Mannerheim line. Situated 
not far from the border, these defenses possibly will 
prove far more troublesome for the invaders than 
the mines and tank traps which halted their prog-° 
ress for a week. The Soviet confidently asserted 
that “enveloping operations” were taking place 
around the Mannerheim line, but the Finns declared 
that they were launching strong counter-attacks of 
their own. In the northern theater of the Russo- 
Finnish war the Russians and Finns claimed gains, 
alternately, with the actual situation somewhat 
obscure owing to lack of communications. 

While these military operations were taking place 
on the land, aerial bombing of Helsinki and other 
Finnish cities was continued by the Russians. The 
pilots apparently exercised more care than at the 
start, however, to bomb military objectives only, so 
far as this is possible. The Finns retaliated to good 
effect, beginning on Tuesday, when a fleet of air- 
planes soared over Russian airports and reputedly 
destroyed numerous Russian airplanes by dropping 
incendiary bombs. The aerial fighting produced 
one new development, in the form of two attempts 
by the Russians to drop armed forces by parachute 
behind the defense lines. According to Finnish re- 
ports, however, such measures proved futile owing 
to the rapid capture of the Russians, who naturally 
were without means of communication with their 
main forces. As part of the Finnish defense, all 
civilians were asked, last Saturday, to evacuate the 
principal cities, and casualties from the Russian 
bombing were cut for this reason. Bad weather 
made bombing expeditions difficult for a time, and 
a respite thus was gained. Russian naval forces 
were employed to some degree, but Finnish land 
batteries made short work of this aspect of the 
Russian invasion. The Russian cruiser Kirov, of 
8,500 tons, was reported damaged by the defense 
guns. The Soviet regime nevertheless notified other 
nations, Thursday, that the Finnish coasts would be 
hlockaded, only the Aland Islands in the Baltic to 
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be exempt. In neutral circles the belief prevailed 
that mines would be laid by the Russians in the 
attempt to prevent supplies from reaching the small 
country. 

Diplomatic feelers were put out promptly by the 
Finns, in order to prevent the war from developing, 
but they were rejected summarily by the Russians, 
who thus insured a greater degree of world sym- 
pathy for the defenders. The good offices of the 
Swedish Government were enlisted in this endeavor, 
but Moscow made it known last Monday that the 
Kremlin did not recognize the new regime headed 
by Premier Ryti and did not care to discuss pro- 
posals made by that government for a military 
armistice and peace negotiations. This apparently 
ended the direct efforts to restore peace, but it 
marked hardly more than the beginning of a sweep- 
ing international revulsion against the Russian ag- 
gression. The League of Nations was called into 
session, last Sunday, on the demand of Finland, and 
the first session of the Council will be held in 
Geneva today, with a full Assembly session to follow 
next Monday. Under the leadership of Argentina, 
a move promptly developed for ousting Russia from 
League membership, but that would be only a pro 
forma step, for Russia is not to attend the League 
meetings. Sweden, Norway and Denmark were pro- 
foundly agitated by the Russian attack against Fin- 
land, and in the case of Sweden vast preparations 
for defense against any extension of the Russian 
attack promptly were made. The so-called Oslo 
Powers met in that Norwegian city, Thursday, and 
decided to spare no effort to arrange peace negotia- 
tions between Finland and Russia. 

Emphatic condemnations of the Russian invasion 
of Finland were voiced officially and unofficially in 
the United States, Great Britain, France and many 
other countries. President Roosevelt scored the 
Russians last week. The British Foreign Secretary, 
Lord Halifax, voiced the shock of England, last 
Tuesday, and expressed admiration over the “mag- 
nificent” defense of the Finns. Far more important 
were indications, Thursday, that British war sup- 
plies will be permitted to move to Finland, notwith- 
standing the needs of England for the conflict with 
Nazi Germany. Arrangements for the supplies were 
made “privately,” but necessarily must have official 
sanction. Italy took on uncompromising stand 
against Russia, and it is reported that approxi- 
mately 50 Italian airplanes were made available 
to the defenders, with Italian pilots taking part 
in the aerial struggle. The officially controlled Ger- 
man press expressed lukewarm support of Russia, 
but also suggested that the Russians might occupy 
themselves better by moves in Asia rather than in 
northern Europe. The mystery of the Italian aerial 
aid for Finland seems to presuppose the assistance 
of Germany, for it is rumored that the Italian air- 
planes refueled in the Reich on their way to Fin- 
land. 

Repercussions of the newest events in Europe’s 
war spread rapidly to the Balkans and to Turkey. 
In Rumania the greatest apprehension prevailed of 
a Soviet attack, for Russian troops were reported to 
be massing on the border. The Russian official 
press began to point out, for the obvious benefit of 
Rumania, the advisability of adjustments which 
would ameliorate the problem of minorities in the 
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Balkan country. But the Rumanian regime merely 
sat back and awaited developments. British nego- 
tiations with the Bucharest authorities, designed 
to divert supplies to the Allies, possibly stimulated 
the strong attitude of the Rumanians. In Turkey 
the impression prevailed that German authorities 
were doing their best to bring about a Russian at- 
tack on that country, and a good deal of resent- 
ment was aroused against the Reich. It was re- 
ported from Ankara, Thursday, that warnings had 
been conveyed to the German Ambassador, Franz 
von Papen, to halt his propaganda activities. 
Throughout the Balkan peninsula, uneasy stirrings 
were occasioned by these developments, since they 
carry the threat of spreading warfare and ruin. 


Strange Warfare 

Wi? Prime Minister Neville Chamberlain last 
month admitted to be the “strangest of 
wars,” was prosecuted in recent days to no effect 
whatever on the Franco-German border, and to only 
moderately greater purpose on the sea and in the 
air. The spectacle of the Russian aggression 
against little Finland may well have prompted the 
opponents in Europe’s major struggle to modify all 
activities for the time being, as a highly important 
new deplomatic aspect now arises. Plainly enough, 
it is necessary to reexamine all the bases of the 
struggle being waged between the Allies and Ger- 
many, for nothing could be clearer than the simple 
fact that Russia is likely to be the only gainer from 
a long-continued and devastating conflict between 
the Western European Powers. It is hardly to be 
denied that Russia intends to move for expansion 
in the Balkans, if and when a conquest of Finland 
makes such strides possible. Moreover, the exhaus- 
tion of Great Britain, France and Germany in an 
interminable conflict might easily make such coun- 
tries a ready prey for the Russian communists and 
their doctrines. Unfortunately, however, the Ger- 
man aggression against Poland and the evident in- 
tention of the Nazis to hold their new conquests 
makes a reasonable peace settlement difficult to en- 
vision, and even more difficult to encompass. While 
fresh stock was taken of the situation, the major 

European opponents fought a desultory war. 
The operations on the Franco-German border con- 


‘sisted of occasional raids by small bodies of troops, 


while the main armies rested in the heavy Maginot 
and Limes fortifications and the staff officers wor- 
ried about the effects of sheer boredom on the in- 
active forces. The raiding parties apparently were 
for the purpose of providing at least a semblance 
of action, and something for the troops to talk 
about. A few artillery shells were sent over the 
lines, periodically and usually at the same points, 
so that no real hurt would oceur. Aerial dog-fights 
were reported on a modest scale. The British 
authorities apparently decided that their forces 
might be heartened by a visit from the King, as 
George VI appeared in British encampments this 
week and also exchanged the usual courtesies with 
his French associates in the war. Propaganda 
aspects of the conflict were relatively innocuous, 
this week, for there were hardly any accnsations 
by either side that the other was about to invade 
neutral lands. The Russo-Finnish conflict and its 
implications far overshadowed the inventions of 
propaganda bureaus. 
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Economic warfare, which is being waged particu- 
larly by England and Germany, was continued on a 
bitter basis, and largely at sea. In retaliation for 
the German mining of Great Britain’s eastern coast, 
the British order-in-council for the seizure of all 
German sea-borne exports was in full effect, Tues- 
day. The force of the blockade was admitted in a 
technical discussion, Wednesday, by Emil Helf- 
errich, director of the Hamburg-American Steam- 
ship Lines, who declared that Germany’s export 
trade is virtually paralyzed. The German laying of 
magnetic mines apparently was continued, for an- 
other wave of sinkings of both neutral and bellig- 
erent ships developed this week, with the Holland 
liner Tajandoen, of 8,100 tons, the largest victim. 
But some of the German airplanes engaged in this 
dreadful duty were reported shot down over Eng- 
lish waters. The British air force essayed a raid 
on the German fleet near Helgoland, last Sunday, 
and London claimed a number of “hits,” while the 
Germans promptly denied that any damage had been 
done. German airplanes attempted to raid English 
bases but inflicted no damage. First Lord of the 
Admiralty Winston Churchill told the British 
House of Commons, Tuesday, that Great Britain 
was winning the war at sea, largely through a faster 
destruction of German submarines than the Ger- 
mans could meet through replacements. But re- 
ports of mass-production of German submarines 
throw some doubt upon the Churchill claims. Ger- 
man pocket-battleship raiders were reported on 
Monday to have accounted for the British refriger- 
ator ship Dorie Star, of 10,086 tons, on her journey 
from Australia to England. Beyond the brief an- 
nouncement the British Admiralty made no infor- 
mation available. 


Mexican Expropriation 

N THE long dispute regarding the Mexican Gov- 
ernment’s “expropriation” of American and 
other foreign-owned oil properties, valued at ap- 
proximately $450,000,000, a new phase was reached 
last Saturday when the Mexican Supreme Court 
handed down a ruling upholding fully the legality 
of the expropriation decree. This action is hardly 
a cause for surprise, as there is no question about 
the right of a government to expropriate private 
property. The problem is that of payment for the 
seized property, which should be prompt and effec- 
tive, where international interests are concerned. 
The Mexican Court ruling was sweeping and unani- 
mous as to constitutionality of the decree under 
Mexican law, and all but unanimous as to details 
such as the propriety of seizing not only the oil 
lands but also movables thereon. The Court like- 
wise held that payment may be deferred for 10 
years. This last ruling possibly conforms to Mexi- 
can legal procedure, but most certainly violates the 


fundamental canon of international jurisprudence 


that payment for the expropriated holdings of for- 
eigners must be prompt. Even our State Depart- 
ment in Washington, which has been remiss in the 
defense of American interests in Latin America, 
seems to be intent upon presenting that usual and 
customary view to the Mexican Government. Sec- 
retary Hull made it known last Monday that no 
precipitate action will be taken, but that confer- 
ences with representatives of the American oil com- 
panies would follow, with a view to prompt remedy 
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of the denial of justice. Since the measures of our 
State Department have been entirely verbal and en- 
tirely ineffective heretofore, the prospects are not 
too bright. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 









































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Dec.8| Established | Rate Dec.8\| Established | Rate 
Argentina..| 3% |Mar. 11936) —- Holland _...| 3 Aug. 29 1939} 2 
Batavia ...| 4 July 11935} -. Hungary...| 4 Aug. 29 1935; 4% 
Belgium...| 2% |July 61939) 3 India. --..- 3 Nov. 28 1935} 3% 
Bulgaria...| 6 Aug. 15 1935) 7 Italy ...... 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935| -. Japan.....| 3.29 |Apr. 6 1936) 3.65 
Chille...... 3 Dec. 16 1936) 4 Java......| 3 Jan. 141937) 4 
Colombia 4 July 18 1933} 5 Lithuania..| 6 July 151939] 7 
Czechoslo- Morocco..-| 6% |May 28 1935) 4% 
vakia _. Jan. 11936) 3% ||Norway ...| 4% |Sept.21 1939) 3% 
Danzig....| 4 Jan. 21937) 5 Poland....| 4% |Dec. 17 1937) 5 
Denmark..| 5% |Oct. 91939) 4% |/Portugal...| 4 Aug. 111937] 4% 
Se acd cua 3 June 30 1932} 3% ||/Rumania __| 3% |May 51938) 4% 
England - - 2 Oct. 26 1939) 3 SouthAfrica| 3% |May 151933) 4% 
Estonia_...| 434 |Oct. 11935) 5 Spain ._..- 5 July 151935) 5 
Finland ...| 4 Dec. 31934) 4% ||Sweden_...| 2% |Dec. 1 1933) 3 
France ....| 2 Jan. 21939} 2% ||Switzerland| 1% |Nov. 25 1936) 2 
Germany 4 |Sept.22 1932) 5 Yugoslavia_| 5 Feb. 11935) 6% 
Greece - 6 Jan. 41937! 7 





Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday are 1 3-16%, as against 1 3-16% 
on Friday of last week, and 1 3-16%—14% for 
three-months’ bill, as against 13-16—114% on Friday 
of last week. Money on call at London on Friday 
was 34—1%. At Paris the open market rate is nominal 
at 214% and in Switzerland at 1%. 


Bank of England Statement 

HE statement of the Bank for the week ended 

Dec. 6 shows a further expansion of £5,216,000 
in note circulation and a corresponding reduction of 
£5,217,000in reserves. These changes are both given 
in round amounts; the slightly greater reduction in 
reserves is accounted for by a small loss of £205 in 
gold holdings. There was a net increase in deposits 
and the proportion of reserves to deposit liabilities 
dropped to 27.4% from 30.7% a week earlier. A 
year ago the proportion was 44.3%. Public deposits 
increased £19,319,000 while other deposits fell off 
£17,576,768. Of the latter amount, £17,215,009 was 
from bankers’ accounts and £361,759, from other 
accounts. Government securities rose £5,070,000 
and other securities, £1,921,430. The gain in the 
latter item comprised additions of £869,515 in dis- 
counts and advances, and £1,051,915 in securities. 
No change was made in the 2% Bank rate. Below 
we show the different items with comparisons for 


preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Dec. 6, Dec.7 Dec. 8, Dec. 9, Dec. 11, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Se 533,876 ,000| 487 ,752,301|492,830,691/458 ,852,044/ 410,930,885 
Public deposits... -- 47,141,000} 18,628,453) 11,741,792) 17,490,611) 6,842,5 
Other deposits... .-.- 126,111.631/| 138,889,132) 142,968, 106| 125,868 ,942| 131,591,435 
Bankers accounts_| 86,287,835) 102,944,906|106,310,262| 86,984,500| 94,387,267 
Other accounts.._| 39,823,796) 35,944,226) 36,657,844| 38,884,442) 37,204,168 
Govt. securities... .-. 114,886,164) 66,136,164) 87,243,165) 81,717,564) 84,212,941 
Other securities... .- 28,761,921| 39,373,568) 30,595,535) 29,071,325 991, 
Disct. & advances_| 5,399, 17,871,033; 9,640,659) 8,145,960) 10,079,807 
Securities... ....- 23,362,233) 21,502,535) 20,954,876! 20,925,365) 12,911,585 
Reserve notes & coin| 47,472,000) 69,861,644) 54,748,147) 50,462,796) 49,132,107 
Coin and bullion....| 1,348,568|327,613,945/327,578,838|249,314,840 ,062,992 
Proportion of reserve 
to liabilities... ... 27.4% 443 35.3 a 35.4 
R 9800..-ccceccs 2% 2% 2% 2% 
Gold val. per fine oz. 168s8.\848. 1144d.'84s. 1144d.'84s. 1144d.'848. 11 Kd 





Bank of France Statement 
“T° HE statement for the week ended Nov. 30 showed 
a large increase in note circulation, namely 
2,626,000,000 francs, which again raised the total 
outstanding to a new record high of 149,369,000,000 
francs. Notes in circulation a year ago aggregated 
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109 466,968,095 francs. French commercial bills dis- 
counted, bills bought abroad and creditor current ac- 
counts recorded decreases of 40,000,000 frances, 12,- 
000,000 francs and 1,923,000,000 francs, respectively. 
The Bank’s gold holdings and temporary advances to 
State remained unchanged, the former at 97,266,- 
407 ,587 francs and the latter at 30,472,000,000 frances. 
The proportion of gold on hand to sight liabilities 
fell off to 59.41%, compared with 60.17% a year 
ago. Below we show the different items with com- 
parisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 











Changes 
for Week Nov. 30, 1939 | Dec. 1, 1938 Dec. 2, 1937 
Francs Francs | Francs Francs 

Gold holdings. ___.. No change 97 ,266 ,407 ,587|87,264, , 190 58 ,932,022,187 
Credit bails. abroad.| -...-....---- *33,024,910 13,889,819 16,261,307 
a French commercial 
B® bilis discounted —40,000,000) 10,305,000,000' 11,425,337,245| 8,679,874,776 
b Bills bought abr’d —12,000,000| 4110,000,000| 876,405,526 934,525,167 


+ 59,000,000) 3,581,000,000) 3,832,155,452 3,860,929,860 
+ 2,626 000,000) 149369 ,000 000 109466 ,968 ,095 91,933 ,487,180 
—1,923 ,000 000) 14,345,000 ,000|35,558 867,460 18,454,856,021 


Adv. against securs - 
Note circulation. __-_ 
Credit current accts. 
e Temp. advs. with- 








out int. to State _- Nochange [|30,472,000,000/20,627,440,996/26,918,460,497 
Propor’n of gold on 
hand to sight liab_ —0.26% 59.41% 60.17% 53.39% 





* Figures as of Nov. 2, 1939. 4 Includes latest figures of credit balances abroad. 

a Includes bills purchased in France. b Includes bilis discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nev. 17, 1938; prior to 
that date and from June 30. 1937. valuation had been at the rate of 43 mg. gold 0.9 
fine per franc: previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936. there were 65.5 mg. of gold to 


the franc. 
Bank of Germany Statement 


HE statement for the last quarter of November 
showed an expansion in note circulation of 
822,756,000 marks, which raised the total out- 
standing to 10,974,093,000 marks. Notes in circula- 
tion rose to a record high of 10,995,017,000 marks 
during the quarter dated Sept. 30; a year ago it 
was 7,743,777,000 marks. The Bank’s gold holdings 
dropped 253,000 marks to a total of 76,794,000 
marks. Gold holdings a year ago aggregated 70,- 
773,000 marks. Bills of exchange and checks showed 
an increase of 546,451,000 marks and other assets 
of 607,000,000 marks, while investments declined 
41,000,000 marks. The proportion of gold to note 
circulation, at 0.70%, first reached on Sept. 7, is 
the lowest on record; last year it was 0.99%. Below 
we show the various items with comparisons for 


previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
Sor Week Nov. 30, 1939 | Nov. 30, 1938| Nov. 30, 1937 
Assets— ks Retchsmarks Retchsmarks 
Gold and bullion... —253,000 76,794,000| 70,773,000) 70,456,000 
Otwhiechdepos.abr’d| --......-..- ° 10,580,000; 20,299,000 
Res’veinfor’neurrency; --.......-- s 6,015,000 5,741,000 
Bills of exch. & checks.| + 54b,451,000/10,147,793,000|7,513,359,000/5,546,486,000 
Silver and othercoin..}| --....-.-.-. a373,429,000| 135,785,000} 142,220,000 
ROTIRNs ds ketisbsed ) samcpactes a21,978,000 47,860,000; 46,097,000 
Investments. - .___-_- —+41,000,000} 997,000,000) 846,079,000) 390,954,000 
Over, cama aces iasiids + 607,000,000) 1,741,000,000/1,358,319,000| 727,443,000 
Notes in circulation...| +822,756,000| 10,974,093,000|7,743,777,000| 5, 195,960,000 
h. daily matur.oblig) §§-....--.-. a1,592,033,000/1,141,443,000| 765,946,000 
GE cdeccl  — — ccceccccee 2587 ,434,000| 428,768,000) 324,694,000 
Propor'n of gold & for’n 
curr. to note circul’n — 0.06% 0.70% 0.99% 1.46% 





* “Reserves in foreign currency” and “‘Deposits abroad"’ are included in “‘Gold 
coin and bullion.”’ a Figures as of Nov. 15, 1939 


New York Money Market 


ONEY market dealings in New York were slow 

this week, with rates unchanged in all de- 
partments. Payment was effected yesterday for 
$521,000,000 Treasury notes, which is about the 
only event of importance to record. The Treasury 
sold last Monday a further issue of $100,000,000 dis- 
count bills due in 91 days, and awards were at 
0.016% average, computed on an annual bank dis- 
count basis. Bankers’ bill and commercial paper 


dealings were modest. Call loans on the New York 
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Stock Exchange held to 1% for all transactions, 
while time loans again were 114% for maturities 
to 90 days, and 144% for four to six months’ 
datings. 

New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has shown little variation from last week. The de- 
mand has continued good with paper available in 
about the same volume as a week ago. Ruling rates 
are 544%(@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. The volume of business 
has been light due to the scarcity of high class bills. 
There has been no change in rates. Dealers’ rates 
as reported by the Federal Reserve Bank of New 
York for bills up to and including 90 days are 4% 
bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 4%% asked; for five and six 
months, 54% bid and 9-16% asked. The bill buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Dec. 8 Established Rate 
Ee ee 1 Sept. 1, 1939 1% 
gk, Re 1 Aug. 27, 1937 1% 
Philadelphia... .........-- 1% Sept. 4, 1937 2 
CH cbhbdenhondadecd 1% May 11, 1935 2 
Dl tbhcadciustpanpeode 1% Aug. 27, 1937 2 
fF GRRE reggae *1% Aug. 21, 1937 2 
i REAR 2 Sea *1% Aug. 21, 1937 2 
Ga. cteccdddacobnne *1% Sept. 2, 1937 2 
Ds nxt cosnacwunes 1% Aug. 24, 1937 2 
Kansas City...........-.. *1% Sept. 3, 1937 2 
Dininihénadadubaakdied *1% Aug. 31, 1937 2 
San Francisco.___..._..... lly Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Lal 


Course of Sterling Exchange 

TERLING exchange continues under pressure and 
the dollar is, as during the past several weeks, 
practically the only currency anywhere in demand. 
The range for sterling in the New York free market 
this week has been between $3.885¢ and $3.911%4 
for bankers’ sight bills, compared with a range of 
between $3.861%4 and $3.9314 last week. The range 
for cable transfers has been between $3.8914 and 


-$3.9214, compared with a range of between $3.8714 


and $3.933¢ a week ago. 

The official exchange rates fixed by the Bank of 
England have shown no change in several weeks: 
New York cables, 4.02-4.04; Paris checks 176-177; 
Amsterdam, 7.52-7.58; Canada, 4.43-4.47. Berlin 
is not quoted. 

Italian lire are unofficially quoted at 76.75. 

The following official rates are fixed by London 
for one-month deliveries in the forward foreign ex- 
change market: New York 34-cent premium to parity 
with the spot rate; Paris parity for both sellers and 
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buyers; Amsterdam, 14% Dutch cents premium to 
parity; Brussels, 2 points premium to parity; Zurich, 
3 centimes premium to parity. 

As in the case of spot quotations for sterling in 
New York, the London fixed rate for future delivery 
bears no relation to the free market. In New York 
during the past few weeks 90-day forward trans- 
actions in the pound were frequently quoted at dis- 
counts of from 634 to 7% cents below the spot rate, 
the widest discounts on record. 

The foreign exchange market continues irregularly 
lower though on the whole the free market is some- 
what firmer than in the last few weeks. The turnover 
is exceedingly small and an order of even modest pro- 
portions is immediately reflected in the quotations. 
For instance, an appreciation in the pound to 3.91 
brings offerings from the Far East which check any 
further advance. Factors affecting the market are 
too familiar to require explanation in detail. The 
war dominates the situation as the primary cause of 
all irregularity. Confidence has been severely shaken 
by the Russian invasion of Finland. The international 
commerce of all the neutrals has been brought to a 
virtual standstill. Belgium and Holland are severe 
sufferers on this score. Shipping losses of Belgium 
and Holland have been so serious as to weaken all 
their domestic markets and to require continual offi- 
cial support for their currencies, a source of danger 
to their strong financial position. 

The exchange and commercial regulations of the 
Allied belligerents and of those countries closely asso- 
ciated with Great Britain are modified so frequently 
and war risk insurance regulations undergo such 
constant shifts that foreign exchange traders and 
shipping interests are unable to plan their programs, 
but must investigate the status of current regulations 
and war risk insurance rates in effecting every trans- 
action. It is almost impossible for Great Britain or 
the European nations to acquire a reserve of dollar 
exchange with which to facilitate their foreign trans- 
actions, and the dollar is apparently the only medium 
available for such free commerce. Hence they are 
obliged to use part of their gold reserves. Under 
present conditions they cannot balance their trade 
positions by commerce, with the result that the gold 
stock of the United States is steadily increasing and 
now rapidly approaches $18,000,000,000. On Oct.20 
these gold stocks exceeded $17,000,000,000 and on 
Dec. 6 reached $17 408,000,000. 

Until a few days ago the business indices of Great 
Britain pointed toward improvement in the financial 
markets. Now the most that can be said is that 
they are holding relatively steady. Reuters index 
of London stock prices held above 89 throughout 
November, reaching 89.7 on Nov. 29. On Dec. 5 
the figure stood at 88.8. The London ‘Financial 
Times” index of industrials, which ruled above 94 
throughout November, going to 95.4 on Nov. 29, 
was 93.9 on Dec. 5. The London “Financial News”’ 
index of 30 industrial stocks, based on July 1, 1935 
as 100, declined on Dec. 1 to 74.4, compared with 
75.1 a week earlier and with 81.9 a year ago. The 
low record of 66.4 was reached around Oct. 14, 1939. 
At the beginning of the war the index stood at 77.5 
and the high record of 124.9 was reached on Nov. 11, 
1936. 

The British securities markets are at best only 
holding their own in extremely limited trading. This 
is perhaps better shown by the index of the “Bankers 
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Magazine” of London. The ‘“Bankers’’ calculation 
of 365 representative issues shows that these securities 
appreciated in October by £166,000,000, while in the 
month ended Nov. 18 there was a further rise of 
£133,000,000. The ‘Bankers’ index number based 
on 1921 as 100 stood at 108.7 on Nov. 18, compared 
with 103.3 in September. A year ago it was 114.4. 
The “Bankers Magazine’s”’ fixed-interest security in- 
dex rose from 106.9 on Sept. 18 to 112.3 on Nov. 18 
and the variable-interest index rose from 95.8 to 
101.1. The fixed-interest index is the highest since 
July and the variable-interest index the highest since 
June. 

The note circulation of the Bank of England is 
again increasing, but no concern is felt as under 
normal circumstances circulation mounts with the 
approach of the Christmas season. The note cir- 
culation normally increases until at least the Dec. 20 
statement, when the seasonal peak is reached. It 
is to be doubted that with living costs rising, the 
Government urging the public to save, and heavy 
tax payments to be met in January, the rise in cir- 
culation this Christmas and at the year-end will be 
below normal, but as there is no longer the anxiety 
which prevailed in September and October there 
should be a rapid return of notes to the Bank following 
the year-end. 

Canadian exchange continues to follow closely the 
fixed rates established in London and therefore rules 
at severe discounts in terms of the United States 
dollar. Montreal funds ranged during the week be- 
tween a discount of 1344% and a discount of 124%. 

The London price for gold continues at 168s. per 
ounce, the Bank of England’s buying price. Open 
market money is plentiful. Call money against 
bills ranges from 34% to 1%. Two-months bills 
are 114%, three-months bills are 17-32%, four- 
months bills 1 5-16%, and six-months bills 1 9-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Nov. 29: 

GOLD EXPORTS AND IMPORTS, NOV. 23 TO NOV. 29, INCLUSIVE 





Imports Exports 

Ore and base bullion. _______._--.-----------.. *$1,295,799 $287 
Refined bullion and coin. __......-....--------- 02,475,375  -_..... 

Se otascivbaker hater crores enthit«rradteney $93,771,174 $287 

Detail of Refined Bullion and Coin Shipments— 
Memb Si ki si ole sa kk die dds daie $2,060,009 =—§s_ ee 
EE, eens. ace ghietnes dbapaed 7,820,781 .....- 
Chk i. ha diitced olihtme +o+tumonte ewbadwes 57,874,941 p pete 
DERI so dain oetibsid til) « subd s cbsbm ddd dd ebb 1,486,820 # ___._. 
SE a ik ct awadales akentsd Uite.g bitad dhtle odibwate 7,510 — 
Venezuela. .....-.------ dyna dh See wt wedehe tet Saee. 2 P  See 
Ra aha sees ines apc a ob dante obs soon babe bases OSG0508) «..ccausi 
SS « HGatadce kh en cake o$ qant'es dpens Ss. 5 eats 
MUNG i bk. - SE 4S i do hs ed nod 4,721,536 buds 
pT PE eee aes erg nye ee ee SRE: s dadpee 
Cee Gr Ny FI oho wdbe cs deecebbcocsten Sueanee "ack 


*Chiefly $469,140 Philippine Islands, $194,045 Canada, $163,558 Mex- 
ico $161,539 Ecuador, $133,342 Nicaragua. 
Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Nov. 29 by $1,271,877. 
The Jatest monthly report of the Department of Commerce showed that 


$1,053,066,000 gold was held under earmark for foreign account as of 
Oct. 31, 1939. The current issue of the Monthly Review of the Federal 
Reserve Bank of New York estimates that at the end of November $962,- 
000,000 gold was held under earmark. 


Referring to day-to-day rates sterling exchange 
on Saturday last in dull trading was practically un- 
changed from previous close. Bankers’ sight was 
$3.89@$3.90; cable transfers $3.8954@$3.9054. On 
Monday sterling was slightly firmer in limited trading. 
The range was $3.891¢@$3.9054 for bankers’ sight 
and $3.89°4@$3.91\% for cable transfers. On Tues- 
day the market was dull, with sterling under pressure. 
Bankers’ sight was $3.8854@$3.897%; cable transfers 
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$3.8914@$3.9014. On Wednesday pressure on ster- 
ling continued in a thin market. The range was 
$3.89@$3.9114 for bankers’ sight bills and $3.8954@ 
$3.9214 for cable transfers. On Thursday the market 
was without feature. Bankers’ sight was $3.9014@ 
$3.9114; cable transfers $3.91@$3.9214. On Friday 
pressure on sterling continued in dull trading. The 
range was $3.8974@$3.911% for bankers’ sight and 
$3.9024@$3.915% for cable transfers. Closing quo- 
tations on Friday were $3.9034 for demand and 
$3.915% for cable transfers. Commercial sight bills 


finished at $3.8954, 60-day bills at $3.8814, 90-day 
bills at $3.8734, documents for payment (60 days) at 
$3.8814, and 7-day grain bills at $3.89. 
grain for payment closed at $3.895%. 


Cotton and 


Continental and Other Foreign Exchange 


HE French franc continues pegged to sterling at 
176-177 francs to the pound and is therefore 
weak in terms of the United States dollar. There are 
no new features of importance in the French exchange 
or fiscal situation. 

The Bank of France statement for the week ended 
Dec. 1 shows circulation at 149,369,000,000 francs, 
an increase over the previous week of 2,626,000,000 
francs. The rise in circulation is attributed in part 
to the seasonal trend and in part to the increased 
wage and tax costs incident to the war. It is be- 
lieved in Paris that the Bank’s circulation will con- 
tinue to rise until the end of the year, but it is hoped 
that thereafter a decided diminution will be noted. 
In the light of existing circumstances, however, a 
decrease in circulation after the Christmas season 
can be expected to prove only temporary as all signs 
point to an ultimate large expansion in the circulating 
medium. For the present it would seem that re- 
patriation of French funds has virtually ceased. 
These repatriated funds have greatly improved the 
position of the Bank. Measured in metric ton 
weight, the Bank of France gold holdings are now 
apparently the highest in the history of the Bank. 

In a recent dispatch the Paris correspondent of the 
“Wall Street Journal’’ states that the French Foreign 
Exchange Office intends to interpret liberally the 
article in the exchange control law which permits, 
where conditions justify, the reinvestment abroad of 
the proceeds derived from liquidation of foreign securi- 
ties owned abroad by French investors before Sept. 9. 
Further regulations affecting the control of capital 
prohibit the transfer of cash or securities from a 
French bank to a foreign bank as constituting an 
export of capital. Cashing of foreign coupons in 
foreign currencies is also made contingent on sur- 
render of the currencies to the exchange office within 
two months. 

War profits are limited under detailed tax schedules 
to a maximum of 4% of turnover, and this maximum 
will be attained only if profits before tax deduction 
equal 8% of turnover. Profits from export business 
are exempt from the war profits tax. There is also 
a general proviso that in no case shall the tax reduce 
profits below 75 % of the annual average net profits 
for the past three years in the non-armament sector. 

Belgian exchange so far as the spot rate is concerned 
is relatively steady in New York, but trading is ex- 
tremely limited. However steady the spot rate may 
be, the real proof of the pressure on the belga is seen 
in the severe discounts on 90-day exchange. For the 
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past several weeks the unit has required consistent 
official support, with a consequent drain on the gold 
holdings of the Bank of Belgium. For the past week 
90-day belgas have been at a discount of 45 points 
under spot. 

German marks are not quoted in the official market 
in London or in the free market in New York, but 
occasionally there is a nominal quotation in New York 
for the so-called free or gold mark at around 40.10- 
40.20. Business and economic information emanat- 
ing from German sources is not relied upon by the 
outside world, but it is increasingly evident that the 
financial and economic position of Germany is se- 
verely strained. Emil Helferrich, one of Germany’s 
foremost economists, writing in Field Marshal Goer- 
ing’s periodical “The Four-Year Plan” advocates 
Government import and export subsidies, admitting 
that the British blockade has brought German over- 
seas trade to a complete standstill and has threat- 
ened its seaports with ruin. Germany hopes to solve 
the problems created by the British blockade by 
undertaking to develop southeastern Europe and the 
Scandinavian countries as sources of supply and as 
markets for German goods. The Reich Minister of 
Economics, Dr. Funk, is quoted as saying that Ger- 
many’s export capacity is still 80% of its peacetime 
standard. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.2134 and cable transfers at 2.2134, against 2.201% 
and 2.21144. Antwerp belgas closed at 16.50 for 
bankers’ sight bills and at 16.50 for cable transfers, 
against 16.51 and 16.51. Italian lire closed at 5.05 
for bankers’ sight bills and at 5.05 for cable transfers, 
against 5.05 and 5.05. Berlin marks are not quoted 
in New York, nor is exchange on Czechoslovakia or 
on Poland. Exchange on Bucharest closed at 0.731% 
(nominal), against 0.73144 (nominal). Exchange on 
Finland closed at 2.00 (nominal), against 2.00 
(nominal). Greek exchange closed at 0.72% 
(nominal), against 0.7214 (nominal). 


—e—— 


XCHANGE on the countries neutral during the 
war of 1914-1918 follows the trends apparent 
for many weeks. The Scandinavian currencies are 
kept relatively steady with respect to sterling and so 
move in close relation to the dollar-sterling rate as 
quoted in New York. But exchange on the Scandi- 
navians is extremely thin and the import and export 
position of these countries is precarious because of 
the trade and shipping losses suffered as a result of 
the present European conflict. The Holland guilder 
has been at a discount of 110-120 points during the 
past week, probably the most severe discount ever 
quoted on the guilder. Amsterdam is the only free 
market for foreign exchange other than New York, 
but Holland has been obliged to support the guilder 
by transferring gold to New York. The Swiss franc 
is the steadiest of the neutral currencies and fluctuates 
within extremely narrow limits. There is a constant 
flow of other European funds into Switzerland, which 
lends support to the unit. The Swiss banking posi- 
tion is strong, but because of the disruption of tourist 
traffic and of Swiss exports the general business of 
the country is in a serious stage of decline. 
Bankers’ sight on Amsterdam finished on Friday 
at 53.09, against 53.09 on Friday of last week; cable 
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transfers at 53.09, against 53.0914; and commercial 
sight bills at 52.85, against 52.85. Swiss francs 
closed at 22.43 for checks and at 22.43 for cable trans- 
fers, against 22.4314 and 22.4314. Copenhagen 
checks finished at 19.32 and cable transfers at 19.32, 
against 19.32 and 19.32. Checks on Sweden closed 
at 23.82 and cable transfers at 23.82, against 23.82 
and 23.82; while checks on Norway closed at 22.72 
and cable transfers at 22.72, against 22.72 and 22.72. 
Spanish pesetas are nominally quoted at 10.15, 
against 10.15. 


—-—-@———_ 


XCHANGE on the South American countries is 
generally steady in terms of the dollar. This 
is true of nearly all these units, which are governed 
by strict exchange controls. Peru, however, is an 
exception and for weeks the Peruvian sol has shown 
a tendency to weakness, due to the sharp decline in 
Peru’s export trade, her chief customers having al- 
ways been Great Britain and Germany. The Argen- 
tine Government recently launched an internal loan 
in two issues totaling 75,000,000 pesos. The abun- 
dance of money in Argentina was evidenced by the 
prompt oversubscription to both issues, bringing the 
combined new financing to 150,000,000 pesos. 
Argentine paper pesos closed on Friday at 29.78 
for bankers’ sight bills and at 29.78 for cable transfers, 
against 29.78 and 29.78. The unofficial or free market 
rate was 23.00, against 23.12@23.15. Brazilian mil- 
reis are quoted at 5.15, against 5.12. Chilean ex- 
change is quoted at 5.19 (official), against 5.19. Peru 
is nominally quoted at 17.00, against 161%. 
scisitigjpecn 
XCHANGE on the Far Eastern countries follows 
the trends in evidence since the outbreak of the 
war in Europe in September. Transactions in Far 
Eastern exchange are extremely limited. For the 
most part these currencies move in close relation to 
sterling. The Japanese yen, however, moves inde- 
pendently and in line with the United States dollar. 
A recent dispatch from Tokio states that beginning 
Dec. 1 Bank of Japan notes are being withdrawn 
from Central China and are being replaced by mili- 
tary notes. Depositors of Japanese banks in Central 
China withdrawing funds are to be paid by military 
notes. Japanese travelers to China must exchange 
yen for military notes before leaving. The measure 
is regarded by the Government as an attempt to 
previ nt premium sales of yen in China. The note 
circulation of the Bank of Japan rose 146,100,000 
yen in the week ended Dec. 1 to the highest level on 
record, the weekly statement of the bank disclosed. 
Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 2414 against 2414; Shanghai at 73%, 
against 734; Manila at 49.90, against 49.90; Singa- 
pore at 4734, against 4734; Bombay at 30.14, against 
30.07; and Calcutta at 30.14, against 30.07. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 

England_ *681,971| 327,613,945) 327,578,838) 249,314,840) 200,062,992 
France 328,602,728) 295,811,223) 310,168,538) 482,869,937) 527,239,347 
Germany b3,839,700 3,007,350 2,509,500 1,906,850 3,362,155 
Spain______ 63,667,000! 63,667,000} 87,323,000} 87,323,000) 90,209,000 
“ape a23,400,000| 25,232,000| 25,232,000) 42,575,000). 42,575,000 
Netherlands| 86,641,000} 123,418,000} 115,138,000} 47,491,000) 52,342,000 
Nat. Belg m| 103,038,00C} 98,457,000) 96,054,000) 106,207,000} 99,431,000 
Switzerland) 92,392,000! 115,590,000! 77,646,000} 82,500,000} 46,743,000 
Sweden____| 34,828,000} 32,857,000} 26,065,000} 24,321,000} 22,086,000 
Denmark __ 6,500,000 6,536,000 6,547,000 6,553,000 6,555,000 
Norway ._- 6,666,000 8,205,000 6,602,000 6,603,000 6,602,000 
Total week_| 750,286,399/1,100,394,118/1,080,863,876| 1,137 ,664,627/1,097,207,494 
Prev. week_! 751,135,153/1,099,847,563'1,084,325,514!1,045,487,000! 1,101,930,825 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,348,568 equivalent, however, to only 
about £681,971 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “‘deposits held abroad” and ‘‘reserves in foreign cur- 
rencies."’ c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 frances gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 francs equaled £1. 








Presidents and Longevity 


Of the 31 men who have been raised to the Presi- 
dency of the United States, only two, the present 
occupant of the White House and his immediate 
predecessor, are now living. Among the 29 who 
have passed into history, six died while in office, 
three (William Henry Harrison, Zachary Taylor, 
and Warren Gamaliel Harding) succumbing to dis- 
ease, and three (Abraham Lincoln, James Abram 
Garfield, and William McKinley) becoming victims 
of assassination. Therefore, there were 23 Presi- 
dents who survived their service in that exalted 
office, but whose careers have come to an end and, 
in the aspect of longevity, are now subject to ad- 
measurement; comparisons may be made which 
tend to show whether the duration of life in this 
important and selected group is increasing or de- 
creasing. It may, quite obviously, be objected that 
the sub-groupings possible are too small, numer- 
ically, to support unimpeachable conclusions, but, 
on the other hand, the trend of the comparisons is 
so uniform and so strongly marked that much of 
the force of this criticism seems to be removed. 
Moreover, the comparisons have been obtained by 
projecting backward, throughout the entire period 
of National existence, the modern or present-day 
tables of normal expectancies of life at different 
ages, although, as every one knows, the whole pe- 
riod, and especially the last third of it, has been 
characterized by a continuous and notable augmen- 
tation of the common length of human life. Hence, 
comparisons, such as those about to be presented, 
very considerably and substantially understate the 
actualities. 

The first eight Presidents all survived their terms 
of office, and as five of them (George Washington, 
Thomas Jefferson, James Madison, James Monroe, 
and Andrew Jackson) were re-elected, their total 
service extended from 1789 to 1841, a period of 52 
years. The next group of eight to survice their in- 
cumbencies included three Vice-Presidents (John 
Tyler, Millard Fillmore, and Andrew Johnson), 
who succeeded after the deaths of their predecessors 
and, although their services began on April 4, 1841, 
and the last of them did not retire until March 4, 
1877, only one month less than 36 years, the Presi- 
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dents who died in office during this period, and are 
therefore excluded from the tabulations, served, 
altogether, more than five and a half years of that 
time. The third, and final, group includes only 
seven men who survived their periods of service, and 
three of them (Chester Alan Arthur, Theodore 
Roosevelt, and Calvin Coolidge) were Vice-Presi- 
dents who originally achieved the Presidency with- 
out being elected to that office, although the last 
two of them were subsequently continued in office 
by election. This group covers the period from the 
death of President Garfield, on Sept. 19, 1881, to 
the inauguration of Herbert Clark Hoover, on Mar. 
4, 1929—forty years—but its members actually 
served in the Presidency only a little more than 33 
years. 

The Presidents who constitute the first, and earli- 
est, group averaged 65 years of age when they 
finally retired to private life. If their actual ex- 
pectancies of life, according to the standard lon- 
gevity tables now relied upon in judicial proceedings 
and by insurance actuaries, are computed as of their 
respective nearest birthdays on the dates on which 
they left office, the aggregate of these expectancies 
is found to be 95 years, 4 months, and 15 days. 
Actually, they lived until the total of their periods 
of survival after such birthdays amounted to 119 
years, 5 months, and 29 days, a handsome and 
gratifying total excess over their theoretical pros- 
pects, at their times of retirement, of 24 years, 1 
month, and 14 days, or, roughly, a gain of some 
25%. Five of the Presidents in this earliest group 
exceeded their normal expectancies by more than 
38 years, in the aggregate, while only three of the 
eight failed to attain their full theoretical periods 
of longevity, their total deficiency being less than 
15 years. 

No such favor of fortune was vouchsafed to either 
of the succeeding groups. Computed in precisely 
the same manner, using the same actuarial tables, 
and making identical quantitative comparisons, as 
to the middle group, 1841 to 1881, it appears that 
the average age at retirement of the eight Presidents 
who survived to finish their terms of office during 
that period was 57 years. When they retired, they 
had theoretical expectancies which, when added to- 
gether, made up a total of 134 years, 7 months, 
and 17 days, but the aggregate of their actual 
periods of survival, beyond their retirements, was 
only 85 years, 6 months, and 9 days, a net loss of 
more than 49 years, or, roughly, about 36%. Only 
one of the group, Millard Fillmore, attained the 
longevity indicated by the standard tables—he 
exceeded it by less than two years—but he had 
occupied the Presidency little more than two and 
a half years. For the third, and last, group the 
record is still more disconcerting. They retired at 
ages averaging 57 years, the same as the average for 
the middle group, but there was greater variation 
in their individual ages when their tenures expired. 
so that the sum of their combined expectancies of 
life at retirement was somewhat less, being only 116 
years, 6 months, and 15 days. Grievously, however, 
they fell below these normal expectancies. Their 
periods of actual survival after retirement, when 
combined, aggregate only 59 years, 2 months, and 
20 days, so that it appears that the net deficiency 
in the longevity of these seven individuals, as com- 
pared with the standard indices, was 57 years, 3 
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months, and 25 days, an actual loss exceeding 49%. 
Among these highly eminent men, men of sound 
character and conduct, apparently physically nor- 
mal and undoubtedly equipped with at least the 
average degree of health and stamina, only one lived 
to the limit of his theoretical expectancy of life, 
and he, Grover Cleveland, survived that limit by 
barely six months. President Arthur died more 
than 16 years before the expiration of the normal 
continuance of his life indicated at the time of his 
retirement on March 4, 1885. President Benjamin 
Harrison failed by over seven years to attain normal 
longevity, as measured in the same way; President 
Theodore Roosevelt failed by over 11 years; Presi- 
dent Wilson by more than nine years; and President 
Coolidge by more than 13 years. 

Now these data are profoundly disturbing. They 
are both startling and shocking. The most destruc- 
tive of all wastes is to destroy the life of a compe- 
tent man while he remains efficient in activity or 
wise and helpful in counsel. Yet these figures seem 
to demonstrate a fatality connected with the high- 
est office, at least since 1841, and plainly increas- 
ing, which tends prematurely to deprive the Nation 
of its most honored leaders in the time of their 
ripest experience when, all ambition satisfied, they 
should be wisest and most disinterested in counsel. 
They seem to prove that the Presidency devours 
those whom it exalts and, by the same acts, filches 
from the people the manifold benefits that ought 
to come from the continued advice and influence of 
consecrated elder statesmen, their wisdom illumi- 
nated by experience and their spirits purged of the 
last vestiges of self-seeking. They seem to show that 
the high honors of the Presidency, at the present 
time, are penalized, in the persons of those by whom 
they are attained, by conditions detrimental to 
physical well-being and almost invariably destroy- 
ing the prospect of normal longevity. Certainly, 
there can be no genuine explanation of these data 
which does not point to such conclusions. 

Such conditions, unless there is in reality no 
remedy, ought not to be tolerated. Proof of such 
results ought to inspire profound inquiry, deeply 
searching and questioning all related conditions and 
causes. The duties of the Presidency, as prescribed 
and defined in the Constitution, are surely not 
notably excessive. The powers of appointment, of 
negotiation in foreign affairs, of military and naval 
supervision and direction, of inquiry concerning the 
conditions existing throughout the country, of rec- 
ommending legislation and exercising over it the 
limited control implicit in the veto power, and of 
taking care that the laws are faithfully executed, 
are sufficient and important, but assistance is 
abundant and provisions are most liberally made to 
ameliorate to the utmost the inevitable difficulties 
so that they need not, in any case, exhaust the phys- 
ical resources of any normally healthy man, cer- 
tainly not to the extent of actually and permanently 
impairing his physical strength and prematurely 
ending his career. If it has come to pass that such 
penalties do attach to the Presidency, and it most 
clearly appears from the data here discussed that 
such is the existing condition, it is necessary to look 
beyond the duties Constitutionally required and the 
functions plainly implicit in any suitable compre- 
hension of the place of a Chief Executive in a rep- 
resentative democracy. 
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John Marshall, the great Chief Justice, wrote of 
George Washington in the time of his Presidency, 
that “his public conduct did not admit of the sus- 
picion that he could allow himself to rank as the 
chief of a party.” Thomas Jefferson, upon his 
accession to the Presidency, declared that he put 
all partisanship behind him and aspired to be the 
head of a united country. But, to-day, a President 
proclaims himself to be a party, that is a partisan, 
leader, while his enemies call. him its “titular 
leader,” by which, apparently, they imply that he 
ought to command his faction but is too weak or 
inept to maintain that leadership in practice. Such 
party leadership, with its responsibility for party 
policies and partisan maneuvering, not only makes 
excessive demands upon the nervous and physical 
strength of the putative leader, but inevitably de- 
grades the party itself, in its organized form, from 
a group solidified by community of principles to 
one held together by “the adhesive force of public 
plunder.” Submitting to the dictation of the chief 
dispenser of offices, emoluments, and privileges, the 
degenerate group comes soon to look to a cheap and 
tawdry popularity in its leadership as the most 
effective means for insuring its continuance in 
ascendancy, power, and office-holding. It is nerve- 
wracking and physically exhausting to the leader; 
it is destructive to the public welfare. 

William Henry Harrison, a President little un- 
derstood and much underrated, probably because 
he died only a month after his inauguration, made 
his own platform, in his letter accepting the nomina- 
tion. It included seven points, just half as many 
as President Wilson took with him to Versailles. 
He would, he declared: 

“1. Confine his service to a single term. 2. Dis- 
claim all right of control over the public treasury. 
3. Eschew any attempt to influence the elections. 
4. Exercise due regard for laws passed by represen- 
tatives of the people and, within specified limita- 
tions, limit his exercise of the veto power. 5. Never 
suffer the influence of his office to be used for par- 
tisan purposes. 6. If requested, he would furnish 
to the Senate his reasons for removals from office. 
7. Never suffer the Executive ‘to become the source 
of legislation.’ ” 

Perhaps, it is no longer possible, or even desir- 
able, wholly to re-create the simplicity of manners 
and methods which prevailed during the first half 
of the Nation’s history. But, a republic, a repre- 
sentative democracy, ought not to be ruled. It can- 
not maintain its quality of democracy with the 
stimulating incidents of individual initiative and 
liberty of action, and at the same time be the sub- 
ject of dictatorial control, either that of an indi- 
vidual or of a party led by an individual and sub- 
jected to his will by means of his own abuses of 
authority and patronage. Here the interests of 
National welfare and political health and the per- 
sonal health and longevity of the men called to 
function as Presidents unite. The great office will 
only cease to devour those who seek and attain it, 
when it has been restored to the place provided for 
it in the scheme of government devised by the 
Fathers of the Republic and stripped of all the ad- 
ventitious attributes of party leadership, of per- 
sonal aggrandizement, of political control and 
manipulation that now cluster around and cor- 
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rupt it. The Presidency of the Constitution should 


be restored to the free people of the United States. 


TWENTY-THREE PRESIDENTS WHO SURVIVED THEIR TERMS 
HOOVES. (ALL SO SURVIVING, EXCEPT HERBERT CLARK 





Group 1 
1789-1841 


Group III 
1881—1929 





Average at retirement, years at 
nearest birthday 65 57 
Sum of individual Ae expectancies of 
an L a. years, months, days 134— 7-17 |116— 6-15 
actual survival after 
mt» years, months, days 85- 6—- 9 | 59- 2-20 
Presidents whe: outlived their sorunal ex- 
es of life after retirement; 


Sum. at the periods of survival after re- 
rement, years, months, days 
Presidents who did not attain their nor- 
mal expectations of life after retire- 
ment: 
Number 3 7 6 
Sum of these deficiencies, years, 
14— 5-11 | 50-10-29 | 57-10-12 


months, days 
24— 1-14 '*49— 1— 8 |*57-— 3-25 


1 1 











a gain in longevity, years, months, 





* 


Presidents in the fpoune: |G Group I—George Washi n, John Adams, 
Thomas Jefferson, adison, James Monroe, John Quincy Adams, 
Andrew Jackson, Martin Van Buren. 

Group 1I—John Tyler, James Knox Polk, Millard Fillmore, Franklin 
Pierce, James Buchanan, Andrew Johnson, Ulysses Simpson Grant, 
Rutherford Birchard Ly 

Group 1IIT—Chester Alan Arthur, Benjamin Harrison, Grover Cleveland, 
Theodore Roosevelt, William Howard Taft, Woodrow Wilson, Calvin 


Coolidge. 
Finland 


Three of the great Powers are engaged in a war 
which may eventually prove to themselves and other 
nations in this close-knit world as bloody, as ex- 
hausting, and as dislocating economically, if not 
politically, as any war in history. Japan and Rus- 
sia are coldly taking measures to improve their 
position at the expense of weaker neighbors, while 
their principal rivals, who might otherwise act as a 
restraining influence, are engaged in their own bit- 
ter struggle. A sixth great Power, Italy, is marking 
time, having already made use of a somewhat simi- 
lar techniquge in acquiring additions to its terri- 
tories during the pre-war jockeying for position. 
Quite possibly the inducement to do so, for the time 
being, is that the further acquisitions she covets 
would mainly be at the expense of Great Britain 
and France, two of the most formidable of the 
great Powers, who may later on, for various rea- 
sons, be less recalcitrant on this subject than they 
now are. The seventh great Power, the United 
States, when she remonstrates in one way or 
another against the particularly ruthless manifes- 
tations of international aggression now rampant, 
is usually invited to consider whether her own his- 
tory justifies any assumption of superiority. 

The best case that can be made out for Soviet 
Russia is to regard her proceedings as the direct 
result of her partial dismemberment of 20 years 
ago, and her fear of a restored, aggrandized and 
possibly victorious Germany, not to mention the 
possible effects of the resentment the Allies may 
hold for the support she has given and may give 
Germany and their dislike of Soviet ideology. That 
such fear is not illogical, especially with respect to 
Germany, appears from the latter’s course during 
the last war, as illustrated by her plans (and the 
terms of the treaty of Brest-Litovsk) for German 
control of Western Russia by means of a hegem- 
ony over the then proposed small States of Es- 
thonia, Latvia, Poland, and Finland, and the con- 
trol of the grain lands as well as the coal, iron and 
other minerals of Southern Russia by means of 
puppet States such as the then proposed Ukrainia, 
Georgia, and Transcaucasia. German princelings 
had been selected to rule in the Baltic States, 
under terms which would have made them virtually 
German protectorates. 
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The scheme fell through with Germany’s defeat 
in 1918. Nevertheless, Russia may well fear that 
should Germany emerge from the present conflict 
not too badly shaken she may revive her old plan. 
It is Soviet Russia which has the wealth of natural 
resources coveted by some of Germany’s spokesmen 
for the great contiguous empire they hope some day 
to establish in Europe. From Russia’s point of view 
it is therefore not surprising that she should wish 
to reestablish her northwestern boundaries to an 
approximation of the strength they possessed in 
1914. The hard bargain she appears to have driven 
for her recent friendship for Germany may not 
assure it a long life. 

The Russian case has some force when applied to 
her actions this fall with respect to the three Baltic 
States. The United States representatives at Ver- 
sailles were adverse to the permanent establishment 
of these three States on the mere ground that a dis- 
pleasing revolutionary regime, which might prove 
ephemeral, was in control in Russia. They depre- 
cated her permanent deprivation of her Baltic coast, 
which might tend to cripple her defensively and 
economically. 

With respect to Finland, the Russian case, in so 
far as it was not acceded to by the former, is devoid 
of merit, or at most possesses only a restricted de- 
gree of justification from the point of view of mili- 
tary strategy as improving Russia’s possible defense 
against Germany or the Allies. Finland was, it 
is true, regarded by the Russians during the Napo- 
leonic wars as the key to the Baltic, and was for 
that reason taken over by them from Sweden in 
1809. However, this was done, not for defensive 
reasons, but frankly with imperialistic aims, since 
it was considered that without control of Finland 
Russia’s ambition to open a door to Western 
Europe could readily be frustrated. 

Moreover, from the point of view of world 
opinion, much of the weakness in Russia’s position 
with respect to Finland is due to what the latter 
is in the family of nations and what she has been 
doing with the opportunities offered her by the 
full independence she acquired only some 20 years 
ago, as well as those which she has quietly, and 
with strict respect for the rights of others, devel- 
oped since. The briefest review of Finland’s his- 
tory and achievements will convince that it will 
be a deplorable tragedy if she is to perish, or even 
to be degraded from the rank of a fully independent 
nation in control of her own destiny, to that of a 
satellite. 

It will be almost equally tragic if it should prove 
that Soviet Russia will be satisfied with her origi- 
nal demands. For, to refer only to one demand, the 
granting of a lease to Russia at Hango, one of Fin- 
land’s few winter ports, situated about 100 miles 
from her capital, for use as a naval and military 
base, would link Finland’s destinies with those of 
Soviet Russia. At any rate, it would make it diffi- 
cult, if not impossible, for Finland to maintain the 
strict neutrality which is the chief recourse of a 
small country when a powerful neighbor is at war. 

Such a fate as Russia is attempting to mete out 
to Finland seems particularly harsh in view of the 
latter’s record, especially in her 20 years of freedom. 

For centuries Finland was part of Sweden. In 
1809 the latter surrendered Finland to Russia. 
whose liberal Tsar, Alexander I, recognized Fin- 
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land’s autonomy by a separate treaty with her. 
The by no means democratic Swedish Constitution 
of 1772, and its amendments of 1789, were found 
satisfactory and were continued by the Tsar, who 
became ruler of Finland with the title of Grand 
Duke. Finland did not conduct her foreign policy, 
but had her own customs frontier and a certain 
measure of freedom in internal affairs, though the 
administration stemmed from the Tsar. A Diet 
elected on a complicated and restricted suffrage 
basis was provided. However, the foundation of the 
country’s financial system was a land tax levied 
without the Diet’s consent. Moreover, the ruler was 
entitled to issue decrees. Accordingly, after the 
work of organization had been accomplished the 
Diet was not reconvened either by Alexander I or 
his suecessor, Nicholas I. 

The country was ruled by bureaucrats under 
strict censorship which stifled political discussion. 
As has often been the case in Europe, the awakening 
of nationalistic sentiment in Finland during the 
nineteenth century revolved around the language 
question. There were few contacts between the 
Swedish-speaking upper classes and the mass of the 
population, who spoke Finnish. The peasantry, 
which had for a long time been literate, was par- 
ticularly discontented with the opportunities it was 
afforded. A Finnish literature of patriotic idealism 
developed. However, in 1850 Finnish publications 
other than those concerning religion and economics 
were suppressed. 

Trade and industry made little progress. Over 
93% of the population remained in the rural dis- 
tricts, where poverty was widespread, and those 
without interest in the land were numerous. 

The accession of the liberal Tsar Alexander II 
brought reforms. An edict of 1863 provided for a 
gradual process whereby at the end of 20 years 
Finnish was to be on a par with Swedish as 
official languages. The Diet was reconvened that 
year, for the first time in over 50 years. Later 
provision was made for periodic sessions. Politi- 
cal discussion was permitted. Great interest was 
manifested in freeing economic activity from the 
shackles of antiquated laws. Finland received 
her own currency, freedom of trade, local self- 
government, her own army, and elementary school 
system. Her first railroad was built during this 
reform period. The economic life of Finland 
experienced a sudden change in the 1860's and 
1870’s. Rural conditions became less primitively 
self-sufficient—activities centering around the for- 
ests and the timber business developed. Indus- 
tries concerned with that business increased in 
scope and variety. An export trade in timber prod- 
ucts, pulp, and paper began to be important. The 
Russian market proved attractive for a growing 
textile industry. The towns rapidly increased in 
size. 

Alexander II was, however, followed by two auto- 
cratic Tsars who, under the influence of the Pan- 
Slavic movement, were out of sympathy with Fin- 
land’s autonomy. During Nicholas II’s reign active 
measures restricting that autonomy began to be put 
into effect. The Diet was deprived in 1899 of most 
of its legislative functions, and the Governor-Gen- 
eral was given substantially dictatorial powers. 
The Finnish army was abolished and Finns were 
required to serve with the Russian troops. Many 
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steps to restrain the liberties of the people were 
taken. Spies and informers were resorted to. The 
activities of the press were curtailed. While some 
difference of opinion developed among the Finns 
as to the best means of resisting these encroach- 
ments, many employed the method of passive 
resistance with characteristic Finnish stubbornness 
and prudent courage. 

At the time of the unsuccessful Russian revolu- 
tion of 1905 the reaction of Finland was such that 
the Tsar was forced to restore the Finnish Consti- 
tution and reconvene the Diet. The effects of the 
victory, however, lasted only about two years, dur- 
ing which, as always in Finland when opportunity 
offered, much all-round progress was made. In 
1908 began another period, and an even more dras- 
tic one, of ruthless Russification, with all the re- 
form measures set aside, and Russian imperial laws 
applied to Finland. The Diet was made ineffective 
by repeated dissolution. The Senate was crowded 
with Russian marionettes. The Russian Duma 
claimed, speciously but effectively, legislative con- 
trol. The Finns bided their time and resorted to 
passive resistance whenever occasion offered. 

This state of affairs lasted until the war of 1914. 
Finland had long entertained hopes of achieving 
complete independence. The Russian revolution 
offered the desired opportunity. There was, how- 
ever, at first, divided counsel. The Social Demo- 
cratic party, which had been gaining influence for 
some years, was for association in some form with 
Russia. The more conservative parties were for 
complete independence. The latter prevailed, and 
on Dec. 6, 1917, the independence of Finland was 
declared. This was very soon recognized not only 
by other European countries, but also by Revolu- 
tionary Russia. 

The months which followed the declaration of 
independence were full of difficulties. The Social 
Democrats, who had received the votes of 46% of 
the electorate, continued to base their hopes on 
Russia as a means of protecting the country from 
aggression. The conservatives favored seeking sup- 
port from Germany. The discontented soldiery and 
radicals, reinforced by large Russian elements then 
in the country, seized the capital. <A reign of terror 
ensued early in 1918, followed by a cruel devasta- 
tion of the country. The conservative elements were 
unable to improvise effective resistance. They ap- 
pealed first to Sweden, who was compelled to refuse 
owing to her own precarious war situation. Appeal 
was then made to Germany, who responded with a 
division of troops as well as naval assistance. With 
their help, Baron Mannerheim and his Civic Guards 
put down the revolt and dealt out retributive justice 
without pity upon those who had not escaped into 
Russia. 

The Finns soon found that Germany expected to 
be rewarded for her help, not only by direct coopera- 
tion in hostilities against the Aliies in north Rus- 
sia, but also after the war by some form of hegem- 
onic control over the destinies of Finland. The 
party then in power in the Diet was not unwilling 
to effectuate some compromise in that respect. The 
throne of Finland was in fact offered to a prince 
of the House of Hesse, related to the royal families 
of both Germany and England. Baron Manner- 
heim, with a large group of supporters, staunchly 
stood out for complete independence. The defeat 
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and collapse of Germany in the fall of 1918 vindi- 
cated the Baron’s position. After a period of un- 
rest and numerous difficulties the republic was 
established on June 17, 1919. 

Since attaining her independence Finland, with 
the exception of her membership in the League of 
Nations and certain forms of economic propaganda 
cooperation with the Scandinavian countries, has 
based her foreign policy on the principle of remain- 
ing free from all entangling ties with other coun- 
tries, or groups of countries, while maintaining and 
developing friendly and, whenever possible, useful 
economic relations abroad. 

During her 20 years of independence Finland has 
had much success in developing her cultural and 
economic position. Some 96% of the Finns are 
Lutherans. The masses have long been literate, and 
the educational work among them may be said to 
have begun with the Protestant Reformation. The 
country’s achievements in higher education, music, 
literature and science have been marked. 

Situated in the far north, with a lack of variety 
in natural resources, Finland has had many ob- 
stacles to overcome in making her remarkable prog- 
ress in the last 20 years. Her total area is divided 
into: forest land, 66%; fields and meadows, 9% ; 
other land, 16%, and water, 9%. The percentage 
of fields and meadows is very small when compared 
with other European countries. Nevertheless, when 
reckoning their area per head of population, Fin- 
land is outranked only by the three Baltic States. 
However, the annual period of plant growth is 
about 110 days in the north and 145-170 days in the 
south. Even with the long summer days of the far 
north a late spring endangers the crops. It has 
been estimated, based on statistics extending over 
centuries, that on the average there are 20 years of 
famine conditions, as far as domestic agriculture is 
concerned, out of every 100. Sometimes many years 
pass without a late spring, and on the other hand 
several may occur successively. 

Since Finland has been, and is mainly, an agri- 
cultural country, it is obvious that energy and 
initiative were required to feed her population, now 
about 3,650,000, and attain that degree of pros- 
perity which, until the other day, has been hers. 
During the last 20 years she has increased the area 
of her cultivated lands by more than one-quarter, 
and has bent every effort to become as self-sufficient 
as feasible with respect to foodstuffs. Her agricul- 
tural system has been so designed as to assure the 
profits of that activity to as wide a group as pos- 
sible. Land law reforms were introduced in 1918. 
A consistent program has been carried out ever 
since. In 1920 those dependent on agriculture for 
their support were, including families, divided as 
follows: land-owners, 46%; tenants, 19% ; laborers, 
35%. Ten years later the proportions were 63%, 
8% and 29%, respectively, and have developed in 
the same respects since. In 1914 the freehold farms 
were 59% of the total. In 1938 some 89% were free- 
holds. The holdings are mostly small, especially 
if forest lands are excluded. However, the propor- 
tion of the smaller medium-sized farms is said to be 
increasing. 

In 1929-1930 Finland supplied 10% of her wheat, 
60% of her rye, and 53% of her bread cereal require- 
ments. By 1934, following her program of food- 
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needs to the extent of 40% of wheat, 95% rye, and 
82% bread cereals. The profits from agriculture 
have varied greatly. From the depression years to 
1937, the last year for which figures are available, 
the net yield of agricultural capital increased fairly 
steadily from 4.3% to 7%. In the deep depression 
years of 1931-1932 the average indebtedness of agri- 
culture amounted to about 17% of the assets in- 
volved. Nine per cent of the farms were in debt 
to the extent of more than 50% of the assets. By 
1935 the average farm debt had dropped to 15% of 
the assets and the heavily indebted farms to 4%. 
Further improvement is believed to have been made 
since then. 

Finland, while stressing the importance of self- 
sufficiency in foodstuffs, and diversifying her indus- 
trial output, has relied chiefly on her forests and 
the industries concerned therewith to provide her 
with the goods her limited natural resources require 
her to import, and to establish her prosperity on a 
firm basis. Nearly three-quarters (some 61,000,000 
acres) of Finland’s land area consists of forests. 
Restrictive laws require from all a certain degree 
of good husbandry in the management of this vital 
asset. Substantially, the annual increment of some 
44,400,000 cubic meters is alone made use of, though 
there is still believed to be insufficiently far-sighted 
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management in privately-owned forests. Much 
effort has in recent years been made by the State 
to develop and control the forests. 

Finland ranks with Sweden next after Russia 
as the European country with the greatest forest 
resources. The number of species is very limited, 
but the principle ones (pine, spruce and birch) have 
important industrial uses. The chief Finnish in- 
dustries deriving their nourishment from the for- 
ests of the country are the sawmills, the paper, 
pulp, and plywood industries, which absorb some 
16,300,000 cubic meters of the annual incre- 
ment; 3,500,000 cubic meters are exported, un- 
manufactured or semi-manufactured, as_ timber. 
This leaves over 24,000,000 cubic meters of the 
annual increment for fuel and various domestic pur- 
poses. This balance could be utilized more eco- 
nomically, if opportunity offered, in expansion of 
industrial production. 

As has been indicated, Finland’s export trade is 
of vital importance to her. The leading roles in 
that branch of her foreign trade have been taken 
by timber, paper, and pulp products, which repre- 
sent some 86% of the total Finnish exports over 
the years from 1921 to 1937. In 1938—not so pros- 
perous a year as 1937—the proportion was reduced 
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The Capital Flotations in the United States During the Month of November 
and for the Eleven Months of the Calendar Year 1939 


Publie offerings of new corporate issues in November were 
more numerous and in greater volume than in either of the 
other months which have passed since the outbreak of war 
in Europe. Private sales, however, were substantially 
smaller in volume than in either September or October, 
with the result that total corporate sinepere amtreanies less 
than October and not very much more than September. 
Near the end of the month the first large-scale public cor- 
porate financing operation since the outhreak of hostilities 
was carried out successfully. The offering involved a 
$40,000,000 314% first mortgage bond issue and a $12,500,- 
000 4% debenture issue, both of Public Service Co. of Colo- 
rado, which were quickly oversubscribed. The issue was 
registered with the Securities and Exchange Commission 
as long ago as Aug. 30. 

Corporate securities were sold during the month in 
an aguregate amount of $112,200,208, compared with 
$175,513, in October and $90,194,150 in September. 





November’s placements were 26% smaller than the $151 ’ 
222,673 total of November, 1938, and from this standpoin 
were substantially better than October’s, which were 48% 
below the corresponding month of 1938, or September’s, 
which were 40% smaller. Only $21,407,875 of November’s 
corporate issues represented new capital, compared with 
$43,520,873 in November, 1938. There was a slight 
increase, however, over Octcber, when new capital is- 
sues aggregated no more than $18,200,021. Also, issues 
for new capital in November represented 19% of all cor- 
Om issues, while in October the percentage was only 
oO 

Below we present a tabulation of figures since January, 
1937, showing the different monthly amounts of corporate 
financing as revised to date. Further revision of the 1938, 
as well as the 1939 figures, will undoubtedly be necessary 
from time to time, particularly as additional private financing 
is brought to light in annual reports and other places. 








































































































— a ——_——- — ——_ 
SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 
*1939 #1938 *1937 
New Capttal Refunding Total New Captai Refunding Total New Capttal Refunding Taal 
g $ $ $ z $s $ $ 
, SS eae 5,926,032 10,386,300 16,312,332 46,364,596 4,141,400 50,505,996 96,594,477 203,646,962 300,241,439 
| er 23,570,572 136,115,000 159,685,572 40,851,910 62,224,590 103,076,500 154,587,030 | 240,020,551 394,607,581 
a NAR IS AE 52,979,191 46 ,688 ,660 99,667,851 23,995,213 58,643,000 82,638,213 139,243,338 181,055,483 320,298,821 
First quarter.............. 82,475,795 | 193,189,960 | 275,665,755 111,211,719 | 125,008,990 | 236,220,709 390,424,845 | 624,722,996 |1,015,147,841 
BE. Suite bbc cabdutiiitiaatith 78,160,042 | 181,749,350 | 259,909,392 11,683,361 66,750.000 78,433,361 79,401,795 88,128,403 | 167,530,198 
Ni inline pie ceeattaS © 21,740,443 | 161,502,000 | 183,242,443 37,574,800 25,691.650 63,266.450 83,010,572 92,220,363 | 175,230,935 
Peiwacdcedésbicakcnnoude 30,241,064 | 251,798,424 | 282,039,488 202,315,995 98,791,000 | 301,106,995 276,128,467 | 155,373,179 | 431,501,646 
Second quarter_..........- 130,141,549 | 595,049,774 | 725,191,323 251,574,156 | 191,232,650 | 442,806,806 438,540,834 | 335,721,945 | 774,262,779 
ee IR iis un cndebad 212,617,344 | 788,239,734 |1,000,857,078 362,785,875 | 316,241,640 | 679,027,515 828,965,679 | 960,444,941 |1,789,410,620 
EE ee eee eee es 50,139,246 | 180,438,079 | 230,577,325 130,275,506 55,545,325 | 185,820,831 81,745,046 58,130,528 | 139,875,574 
Rd atiinthgeaduaded atin 25,894,844 | 317,462,641 | 343,357,485 127,013,570 | 211,140,930 | 338,154,500 50,872,836 57,194,072 | 108,066,908 
September. ................. 16,019,150 74,175,000 90,194,150 84,937,241 65,135,600 | 150,072,841 113,745,862 39,385,636 | 153,131,498 
Third quarter............. 92,053,240 | 572,075,720 | 664,128,960 342,226,317 | 331,821,855 | 674,048,172 246,363,744 | 154,710,236 | 401,073,980 
Nine months.............. 304,670,584 '1,360,315,454 11,664,986,038 705,012,192 | 648,063,495 |1,353,075,687 ||1,075,329,423 |1,115,155,177 |2,190,484,600 
0 a 18,200,021 | 157,313,563 | 175,513,584 63,921,610 | 274,237,144 | 338,158,754 66,986,500 71,552,500 | 138,539,000 
PRNOEE « cdtncccactesconen 21,407,875 90,792,333 | 112,200,208 43,520,873 | 107,701,800 | 151,222,673 36,088,768 1,120,000 37,208,768 
i chnankndciiebnannanl 4 tadiaatee Ab, tobknccke ho eed 59,544,275 | 235,493,300 | 295,037,575 46,607 522 20,852,269 67,459,791 
Pt PM tscesteeneel siiccspeatl. | claetacs Litbaheocius 166,986,758 | 617,432,244 | 784,419,002 149,682,790 93,524,769 | 243,207,559 
i BSS Aet Re ee SS es, be 871,998,950 '1,265.495.739 !2,137,494,689 111,225,012,213 11,208,679,946 '2,433.692,159 
* Revised. 








The high grade corporate bond market improved steadily 
during November, with average yields on Aaa bonds in 
Moody’s compilation at the month’s close down to 2.98% 
from 3.06% as of Nov. 1. The degree of betterment is 
much more marked when the final figure is compared with 
the 3.34% level touched Sept. 25. The yield at the end of 
November was, in fact, not substantially above the lowest 





of the year (also the lowest on record) of 2.88%, and by 
Dec. 6 had dropped further to 2.95%. On Dec. 7 the $48,- 
000,000 bonds and debentures of Public Service Co. of In- 
diana were finally offered; registration statement on this 
issue was filed last Aug. 25. Of course, we have not in- 
eluded this issue in our November compilation, but it is 
significant of the unfreezing of the capital markets that this 
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offering followed by only one week that of the Public Service 
Co. of Colorado. 

_ Privately sold issues in November numbering 14 were 
in a principal amount of $43,665,500. The largest were the 
$10,300,000 bond issue of Associated Telephone Co., Ltd., 
and the $7,000,000 note issue of General American Trans- 
portation Corp. In October eight issues involving $155,- 
957 ,000 were sold privately. 

_ Aside from the Public Service Co. of Colorado, issues men- 
tioned above, there were no large issues offered to the public 
in November. The next in size was the Abbott Laboratories 
common stock sale for $3,426,850. 

Municipal financing in November aggregated $79,894,136, 
compared with $52,796,459 in October and only $24,039,498 
in September. In this market, also, the first large issue 
since the start of the war was offered in November. This 
was the $30,000,000 bond issue of the City of New York, 
awarded Nov. 14. 

The Farm Loan and Government Agencies group had onl 
an Intermediate Credit Bank and a Joint Stock Land Ban 
issue, the two totaling $25,850,000. 


Treasury Financing During the Month of November, 
1939 


An offering of $500,000,000 2% 1l-year bonds for new 
money featured the financing operations of the United States 
Treasury in November. The issue, the first of its kind this 
year, met with large success, being oversubscribed about 
eleven times, the same day as offered, and $521,346,850 
was accepted. The only issues except “baby bonds” of 
over a year maturity previously brought out this year were 
for the purpose of retiring issues already outstanding, and 
whatever new money the Federal Government has acquired 
from public borrowing has been obtained through ‘‘baby 
bond” and Treasury bill sales. In addition to the public 
sale of the new 2% issue, $50,000,000 of the bonds was sold 
to Government agencies. Baby bond sales of $56,313,496 
and bill sales of $49,469,000 above maturities brought total 
new money borrowed in the month to $677 ,129,346. 

The Treasury’s available cash balance as of the close of 
business Nov. 30 was $2,165,527 ,578, compared with $2,447,- 
348,522 a year before. The proceeds of the November bond 
sale were not due to be paid until Dec. 8, however, and so 
are not reflected in the Nov. 30 figures. 

The Treasury departed from its usual method of allotting 
the bonds to subscribers in order to permit small investors to 
satisfy their requirements up to $5,000. Subscribers who 
asked for $5,000 or less of registered bonds and agreed to 
wait 60 days for delivery of their certificates received an 
allotment of the full amount of their subscriptions. The 
reason for the delayed delivery was to prevent speculators 
from taking advantage of the opportunity. Of the total 
allotments, $21,693,400 were to Gide on this basis. 

The market for Treasury bills underwent further improve- 
ment in November, the highest yield of issues sold in the 
month being 0.028 % for the issue dated Nov. 1 and the lowest 
0.015% for that dated Nov. 29. Thus the Government bill 
market appears to have returned to the level prevailing dur- 
ing last July; present yields compare with 0.159% for the 
issue dated Sept. 13, the k since the outbreak of war in 
Europe. There was a similar trend in the Government bond 
market, where average prices, computed by Moody’s, rose 
from the month’s low of 112.62 Nov. 3 to 114.65 Nov. 30, 
which compares with the low of 108.77 Sept. 25. And this 
was possible during a month when the Federal Reserve 
banks reduced their holdings of direct and guaranteed Gov- 
ernment securities by about $170,000,000, nearly three- 
fourths of which, however, was in their bill portfolio. The 
usual weekly bill offerings were marketed in November to 
meet maturities of about $100,000,000 a week. The first 
issue of the month, as already mentioned, included an addi- 
tional $49,469,000 new money; similar amounts also were 
obtained on the last two weekly issues in October. Baby 
bond sales in the year to Nov. 30 have aggregated $786,- 
099,918, compared with $503,949,538 in the corresponding 
period of 1938. 

In the tabulations which follow we outline the Treasury’s 
financing activities in the first eleven months of 1939: 


UNITED STATES TREASURY FINANCING DURING THE FIRST 11 
MONTHS OF 1939 


(Detailed figures for the first six months appeared in the issue of the “‘Chronicle’ 
dated July 8, 1939, page 171.) 
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Date Amount Amount 

Offered | Dated Date Applted for Accepted Price Ytela 
s . 

First 6 |months |total _...|-......-.--- 4,771,888 ,683 
June 27\July 5| 91 days| 282,433,000! 100,563,000 99.996 *0.014% 
July 6\July 12| 91 days) 2459.665.000| 100,392,000 99.997 *0.012% 
July 14|July 19| 91 days| 299.680.000| 100,861,000 99.996 *0.015% 
July 20\July 26) 91 days| 240,195,000) 100,240,000 99.995 *0.019% 
Sly 1-31\July 1| l0years| 89,165,148} 89,165,148 75 *2.90% 

OS SS eS ER es E 491,221,148 
July 27|Aug. 2| 91 days| 275,391,000) 101,030.000 99.995 *0.022% 
Aug. 3)Aug. 9| 91 days} 256,175,000) 100,429,000 99.992 *0.032% 
Aug. 10/Aug. 16] 91 days} 242,224,000) 100,104,000 99.992 *0.032% 
Aug. 18|Aug. 23} 91 days} 218.404.000| 100,858,000 99.989 *0.042% 
Aug. 25|Aug. 30} 91 days} 320,012,000) 100.403.000 99.981 *0.076% 
Augi-3i|Aug. 1) 10 years} 73,169.481| 73,169,481 75 *2.90% 

ee Se 575,993,481 . 
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Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yteld 
5 $ 
Aug. 30/Sept. 6| 91 days} 322,135,000) 100,358,000 99.973 *0.108% 
Sept. 8/Sept.13) 91 days} 340,813,000) 100,107,000 99.960 *0.159% 
Sept. 15|Sept.20| 91 days} 480,166,000) 100,046,000 99.968 *0.125% 
Sept. 22/Sept.27| 91 days! 548,014,000) 100,726,000 99.979 *0.082% 
Sep 1-30|Sept. 1| 10 years 47,234,254 47,234,254 75 *2.90% 
Septe|mber tojtal ......}..........-. 448 471,254 
Sept.29/Oct. 4) 91 days} 434,910,000) 100,548,000 99.991 *0 .036 
Oct. 6/Oct. 11} 91 days} 331,978,000) 100,198,000 99.995 *0.022 
Oct. 13/Oct. 18} 91 days} 495,049,000} 150,279,000 99.992 *0.033 
Oct. 20)Oct. 25) 91 days} 517,705,000) 150,159,000 99.993 *0.027% 
Oct. 23)Nov. 1/52% mths| 515,210,900) 515,210,900 100 1% 
Oct1-31\)Oct. 1) 10 years 49,831,656 49,831,656 75 *2.90% 
CeCe GHENT. 4. oiiecheladaccusksawe 1,066 ,226 ,556 
Oct. 27|Nov. 1] 91 days} 457,678,000) 150,499,000 99.993 *0.028% 
Nov. 3|Nov. 8| 91 days} 366,310,000} 100.320,000 99.996 *0.017% 
Nov. 10)Nov.15| 91 days} 335,057,000} 100,196,000 99.995 *0.020% 
Nov. 17|Nov. 22} 91 days} 314,001,000} 100,161,000 99.995 *0.018% 
Nov. 24|Nov.29| 91 days} 309,163,000) 100,114,000 99.996 *0.015% 
Nov. 28|Dec. 8| 11 years}6,263,583.150| 571,346,850 100 2% 
Novl1-30|Nov. 1} 10years 56,313,496 56,313,496 75 *2.90% 
Nove/mber tojtal -.....|........--.. 1,178 ,950,346 
i. ge a, eee ee 8,532,751,468 
* Average rate on a bank discount basis. x At par and slightly above par 
y At fractionally under par; bids ranged from slightly above par down to 99.999 
296% at par and 4% at 99.999. a $385,000 at par: balance at 99.999. 
USE OF FUNDS 
Type of Total Amount New 
Dated Securtty Accepted Refunding I 
8 $s $3 
First 6 months |total ..........-.-- 4,771,888,683) 4,301,502,800| 470,385,883 
Ge Goassend 91-day Treas. bills 100,563,000 100,563,000; ......-... 
(  _; eee 91-day Treas. bills 100,392,000 100,392,000} .......... 
Sealy 10. ..ccc. 91-day Treas. bills} 100,861,000; 100,861,000) -.......... 
ouly 26.....s. 91-day Treas. bills 100,240,000 100,240,000} .......... 
a. See U. 8. Savings bonds! 89,165,148} ......-.. 89.165,148 
Sip GH. col cetdcnasedwendans 491,221,148} 402,056,000 89,165,148 
Bee Bisccsce 91-day Treas. bills 101,030,000} 101,030,000) -......... 
Cl. 91-day Treas. bills 100,429,000 100,429,000; ......-... 
Aug. 16_.....- 91-day Treas. bills} 100,104,000) 100,104,000) -.....--.-. 
Be Diicessed 91-day Treas. bills 100,858,000} 100,858,000; ......-... 
pF | eee 91-day Treas. bills 100,403,000} 100,403,000) -..-........ 
Bi Eeasduae U. 8. Savings bonds TEL «© wenenesens 73,169,481 
Apes tate.) .wcccawcokdcénaces 575,993,481 502,824,000 73,169,481 
Ge. Biscsens 91-day Treas. bills 100,358,000 100,358,000; .......... 
Sept. 13....... 91-day Treas. bills 100,107,000 100,107,000} ..-....- See 
Sept. 20....._- 91-day Treas. bills 100.046 ,000 100,046,000) = ....-...-.- 
Gs Bio cétccse 91-day Treas. bills 100,726,000 100,726,000} -....-.....- 
Sept. 1-30____- U. 8. Savings bonds ok S| ey ee 47,234,254 
Gaps. Wek. live cneckcteendscts 448,471,254| 401,237,000 47,234,254 
a Spee 91-day Treas. bills 100,548,000 FS a 
Ge. Bestacsae 91-day Treas. bills 100,198,000 100,198,000} ......-.-. 
Gee. - Ba ckous 91-day Treas. bills 150,279,000 100,861,000 49,418,000 
Gees Bei ccdoce 91-day Treas. bills 150,159,000 100,240,000 49,919,000 
Dt Seissaca 1% Treasury notes 515,210,900 515,210,900} .......... 
ee OS U. 8. Savings bonds 49,831,656) -.-.......- 49,831,656 
GRESGE GONE... cctsocdadpsebcsae 1,066 ,226,556| 917,057,900 149,168,656 
3 ae 91-day Treas. bills 150,499,000 101,030,000 49,469,000 
} Se 91-day Treas. bills 100,320,000 SEO SE. secanaecce 
ts. Eis dab oath 91-day Treas. bills 100,196,000 100,196,000; -...-.-.-.-. 
| i eR 91-day Treas. bills 100,161,000 SEP. SORE © apéewneuece 
eee 9l-day Treas. bills 100,114,000 a Oe 
> ‘Gweocadit 2% Treasury bonds CL wenesenees 571,346,850 
a U. 8. Savings bonds SE DEEEL «| (oskbccanes 56,313,496 
Mevember Geta... « « cctbceccste 1,178 ,950,346 501,821,000 677,129,346 
.. FS se ele 8,532,751,468' 7,026,498,700' 1,506,252.768 
* INTERGOVERNMENT FINANCING 
1939 Issued Retired Neat Issued 
BY 8 3% 
First 6 months total. ...........-..- 2,015,724,000| 1,401,880,000} 613,844,000 
J 
Pe ET OE ee IE 14,000,000} 14,000,000 
Pe idndhidndaihttaddchnnabouge 165,737,000 3,449,000} 162,288,000 
PR WER ccdcansoincasgecdbatis 165,737,000 17,449,000} 148,288,000 
August— 
Sn, ddesécoanedebeessaens 129,000,000 1,200,000} 127,800,000 
A ED PO ie: A 51,100,000 2,738,000 48,362,000 
DUES GEE. cocincsbacenoussee< 180,100,000 3,938,000} 176,162,000 
Se —_— 
Cee, ccccctdnccdneesdisdasl. .whhaakbens 19,000,000} «19,000,000 
Dn cathadascbodiébemsudenes 43,000,000 55,069 .000 x12,069,000 
September total...........-.--..- 43,000,000 74,069,000} «31,069,000 
October— 
CN iin saseceucdccdengecss 12,000,000 5,500,000 6,500 ,000 
a a ee 43 ,000 ,000 3,474,000 39,526,000 
Geseher 00il.. . ccxssswccccocnceves 55,000,000 8,974,000 46,026,000 
Norember— 
Cs cnt dedsconcdosdbapee 142,000,000 1,000.000 141,000,000 
PE in dcicddedal¥e caccocagebeas 46 .400,000 1,827,000 44,573,000 
November total... -.--.....-.-.-..- 188 .400.000 2,827,000 185,573.000 
Fates £5 WEE. whe cacdeaindase 2,647 961,000! 1.509,137,000! 1,138,824,000 














* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Raliroad Retirement Account, Civil Service Retirement 
Service Retireme Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insuran: e 


Fund, Foreign 
Corporation. 


x Excess of retirements 


nt Fund, Canal Zone 


In the comprehensive tables on the succeeding pages we 


compare the 


ovember and eleven months figures with those 


for the corresponding periods in the four years preceding, 


thus affording a five-year comparison. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
NOVEMBER, 1939 
TERM BONDS AND NOTES pre MATURING LATER 
LONG- THAN FIVE YEAR 
RAILROAD 
*$5,700,000 Bessemer & Lake Erie RR. 244% equipment trust certifi- 
cates due Dec. 1, 1940-49. Purpose, purchase of equipment. 
Awarded to Freeman & Co. at 104.696, an interest cost to 
company of 1.60%. Issue placed privately. 

1,800,000 Chicago & North et ex: be A 214% equipment trust 
certificates due Dec. 15, 1940-4 Purpose, purchase of 
equipment. Priced to yield from 0. 45% to 2 35%  Roseaing 
to maturity. Offered by The First “Boston Jorp.; F 
peeeeey & Co.; Kean, Taylor & Co.; and R. W Stags 

2,025,000 Louisville & Nashville RR. 234% equipment trust cer- 
tificates due 1940-54. purchase of equipment. 
Priced to yield from 0.40% to 2. 40% according to maturity. 
Offered by Harriman Ripley & Co., “Inc. 


$9,525,000 
PUBLIC UTILITY 


*$2,700,000 Sotoene Rficon Co., Inc., Ist mt 
due Sept. 1, 1959. Pu Purpose, refundi: 
with two es... 
*10,300,000 Asosetages Telephone Co., ied. 314 % bonds due Dec. 1, 
Purpose, refunding. Price 105%, to yield 3.20%. 
Proved privately with Equitable Life Assurance Society of 
the United States: New York Life Insurance Co., New York: 
John Hancock Pm Life Insurance Co., Boston: Mutual 
Life Insurance Co.; Northwestern Mutual Life Insurance Co., 
jae or Massachusetts Mutual Life Insurance Co 
Worcester we Mass.; State Mutual Life Assurance Co. 
Mass.: Mutual Benefit Life Insurance Co., New- 
J.: Provident Mutual Life Insurance Co. of’ Phila- 
ai phia: Home Life Insurance Co., New York: Pacific Mutual 
Life Insurance Co. of Calif., Los Angeles: Bankers Life Co., 
and Equitable Life Insurance Co. of lowa. 
*500,000 Faltternta Water Sigevice Co. Ist mtge. 4% bonds, series B, 
e May 1, 1961. Purpose, working capital, betterments to 
plant. Placed privately. 
*1,250,000 Central Maine Power Co. Ist & gen. mtge. bonds, series K 
4%. due 1964. , reimburse a for moneys 
yr: for Me and construction of utility property 
100 and interest. Sold ,privately to Equitable Life 
Aasurenee Society of the United States. 

*225,000 Citizens Gas Co., Salisbury, Md., Ist mtge. 20-year 4% % 
bonds, due 1959. Purpose, pay off a notes. Sold 
at par to Wilmington Savings Fund Societ 

*1,700,000 Continental Telephone Co. collateral coms 4s, due Sept. 1, 
1959. Pu refunding. Placed privatel ly with sone 
1s $1,000,000 


. 4% series C bonds 
. Placed privately 


A utual Life Insurance Co. (not — 
placed with Sun Life Assurance Co. of Canada 
*2,144,000 Long Island Water Corp. 4% 25-year Ist m 4 bonds, due 
Sept. 1, 1964. Purpose, refunding. Price 104 and interest. 
Placed oneal with John Hancock Mutual Life Insurance 
Co., Northwestern Mutual Life Insurance Co., and Mutual 
Benefit Life Insurance Co. 


*4,800,000 Pennsylvania Telephone Corp. 1st mtg. bonds, 3%% 
series, due 1969. Purpose, refunding. 1014 and in int. 
Sold through Bonbright & Co., Inc.; Paine, Web 
and Mitchum, Tully & Co. to New York Life Insurance Co 
New York; John Hancock Mutual Life Insurance Co., Boston: 
Northwestern Mutual Life Insurance Co., Milwaukee: 
Massachusetts Mutual Life Insurance Co., Spri — Mass.; 
State Mutual Life Assurance Co., Worcester, : Mutual 
Benefit Life Insurance Co., Newark, N. J.; Provident Mutual 
Life Insurance Co. of Philadelphia; Phoenix Mututal Life 
Insurance Co., Hartford, Conn.; Home Life Insurance Co., 
New York; National Life Insurance Co., Mont ier, ¥S.. 
and Pacific Mutual Life Insurance Co. of alif. 
Angeles. yy S amount does not include $400,000 we 
purchased Sun Life Assurance Co., of Canada nada.] 

12,500,000 Public Service Co. of Han 4% sinki fund debentures, 

1949. Purpose, refund Price, 02 and interest. 
Otters by wt Stuart * Go.. Inc.; The First Boston 
Corp.; Blyth & Yo. Inc.; Harriman tg vA & Co., Inc.; 
Central eeuane Co.; Lehman Brothers; ellon Securities 
Corp. ; & Co.; Smith, Barney & Co.; Bonbright & Co., 

-. ine: Goldman, Sachs & Co.; Harris, Halli 
& Co. (Inc.); W 


A Lane o cie & Co. s. . Rollins & ‘Sons, 
Inc.; Stone & Webster an 


40,000,000 Public Service Co. of varie | mtge. bonds, 334 % 
series due 1964. refunding. ce, 102 and int. 

Offered by Halsey, Stuart & Co., ine. The First Boston Corp.: 
are £ 2. “ Harriman Ripley & Co., — FE i: Central 
pipeaae »r eR Brothers; Mellon Securities es Corp.; 
Otis & Co.; Stig Barney & Co.; Bonbright & Co., Inc.: 
lair & Co., Inc.; Goldman, Sachs & Co.; aK, Hall & 

oo (Inc. Pow, C. Langley & Co.; ¥ -H. Rollins & Sons, Inc.; 

atone & Febster and lodget , Inc.; . C. Allyn & Co., Inc.; 
A. Bec Co., Inc.; aE: er & »3 Bosworth. 
Rm, 7 ® '& Co.; Coffin rs Burr, Inc.: Graham, 
Parsons & Co.; Hal & Co.; Hemphill, Noyes & Co.; 
Hayden, Stone "& Co.: Ladenburg, ‘Thalmann & Co.; Lazard. 

Freres n 


& Inc.; ’ Blair, Bonner & Co.; Dick’ & Merle-Smith; 
Fle Milwaukee Co.; Starkweather & Co.; Tucker, Anthony 
& Co.; Baker, Weeks & Harden; BancOhio Securiti ties Co.; 
Paul H. Davis & Co.; o itable Securities Schwa- 
bacher & Co.: Bartlett. Knight & Co.; Farwell, lapmen & 
First of Michigan Corp., and Nichols, Terry & Dick- 
a Inc. 
*138,500 Seymour Water Co. Ist aoe ee. 12, sinking fund bonds, due 
March 1, 1954. ng. Placed privately. 


$76 257,500 
IRON, STEEL, COAL, COPPER, &c. 
m0 000 eties A. Coke & Iron Co. Ist mtge. pants. 444% 
ue 1952. Purpose, additions, &c. Price, par and 
interes: Offered by Hemphill Noyes XJ Co.; Ritter & Co.; 
E. H. “Rollins & Sons, Inc.; Otis : Singer, Deane & 
Scribner, and Swiss American Corp 


EQUIPMENT MANUFACTURERS 
*$7 ,000,000 Gamoral American Transportation Co. 
1% and 2% notes . » cunt-canuel —_. “with iota A bs 
, refunding va t table 
Society of = the United's tates ’ 
OTHER INDUSTRIAL AND caevbenciedeciin 
*$1,000,000 ae Cannes | Co., N. Y. City 4%% eight-year bonds, due 
expansion and working capital. 
ose verona with two New York City institutions. 
nternational Agricultural Corp. ist m & collateral 
fsa: Roae cacti cleat Seated ror et 
0 
Trust Co. hie et 34% ee eee 
*5,000,000 National Gypsum Co. 3%% sinki ‘fund debentures due 
Sept. 1, refundi ne 


1 Sold vately to 
number of institutions at 99 nd interest pin 
Hutton & Co. ™ ppp 4 


$7,208,000 
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LAND, BUILDINGS, &c. 

0,000 A, t Lutherna Church, Portorsicers, W. Va., Ist & ref. 
- tee 4%% serial bonds, "due 1941-51. refunding. 
Price on application. Offered by Dempsey- _o" gion 

75 4 t La Co. ist mtge. 25-year 5% bonds, due Aug 
1,750,000 et Purpose, refunding ($1,132,200): working capital 

(3617. 800). Price, 100 and interest. Offered by Banks 

Huntley & Co.; Bateman, Eichler & Co., and Hill, Richards 


& Co. 
695,000 Nazareth Colle Nazareth, Mich., Ist mtge. 4% bonds, 
_ ane annually 1940-50. Purpose, refunding. Offered by 
Dempsey-Tegeler & Co 


105,000 St. Francis Hospital, ‘Charleston, W. Va., ist mtge. real 

tat = bonds, due serially, 1940-54. ag a re- 

gatehing * Bric 100 and interest. by Eckhart- 
Petersen & Co., Inc. 


funding. Price, Offered 

110,000 (The) Sisters ‘of St. Sqesghs | of be Tipton, Ind., and The 
Good Samaritan Hospita Kokomo, Ind., Ist mtge. 
serial 3, 3% and 4% bonds, due 1940-51. F 5 PAY. y cost 
of constructing new buildings. Price, r for 3% oe 
at prices toy 3% for 3%% bonds and 101 for 3% bonds 
Offered by Ziegler & ‘0. 


580 ,( 
$2,680,000 STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 


ri 
a PUBLIC UTILITIES 
Telephone Corp. 46,292 shares of $2.50 
$2 557 ,633 ee oe et 
$55.25 per share. Offered by Bonbright & Co., Inc.; Paine, 
Webber & Co., and Mitchum, Tully & Co. 


OTHER INDUSTRIAL & MANUFACTURING 
68. QaSose Laboratories 68 ,537 shares of common stock (no par). 
asa tc -urpose, expansion of business. Price, $50 per share. 
Offered to stockholders. Underwritten by A. 
& Co., Inc.; F. 8. Moseley & Co., and Shields & Co. 
urity Engineering Co., Ine., 6,149 shares 7% cum 
aren — | rity on $25) ~ Purpose, plant expansion. Price. 
gO5 per share and dividends. Offered by William A. Lower 
& Co., Inc., and Wilson, Johnson & Higgins. 
99 ,000 Skilsaw, Inc. 12,000 shares of common stock (par $2). 
, buil ilding addition to plant and purchase of new 
an pment. Price, $8.25 per share. Offered by Haskell, 
Scott & Jennings, Inc. 

425,000 Timm Aircraft Corp. 425,000 shares of common stock 
(par $1). Purpose, purchase airplane design, develo oo 
acquisition, machinery, &c. Price, $1 per share. 
by G. Brashears & Co. 

595,000 Triumph Explosives, Inc., 140,000 shares of common stock 
(par $ 32). Purpose, acquisition of ek —_ ny, pay 
bank loans, working capital. Price, .25 are. - 
fered by MacBride, iller & Co. , and Grubbe. 5 Scott & Co. 


7 & 
soatee MISCELLANEOUS 

$662,500 Family Loan Society, Inc., 25,000 shares of $1.50 cum. 
conv. pref. stock, series B (no par). Purpose, finance ex 
sion of b business. Price $26.50 per share and div. Offer by 
Bodell & Co. ~ — nen aks 

360,000 Peerless Casualty Co., Keene, — shares o 
common stock (par $5). Purpose, purchase of securities 
for investment portfolio. Price, $12 share. Offered to 
stockholders at $11 per share; unsubscribed shares being 
offered publicly by Barrett, Herrick & Co., Inc. 
Protecti Indemnity Co. 50,000 shares of capital stock, 

ae par $10. Pur inarense capital to insure underwritin of 
certain lines of insurance. Price, $10 per share. Off. to 
stockholders. Unsubscribed portion purchased by Preferred 
Accident Insurance Co. 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 
re = 1 Intermediate Credit Banks *% % debentures dated 
a ee np 1939: d 7 due 1, 3, and 3 months. Purpose, refunding. 
Price, 1 aightly above par. ffered by Charles R. Dunn, 
New York, fiscal agent. 
2,000,000 Union Detroit Joint Stock Land Bank 234 Je ae oon 
— nding bonds, due Dec. 1, 1944; optional 
refunding. Price, 100. Offered by = ity » 7 
ry ‘o., Inc., and Kidder, Peabody & Co. 


$25,850,000 


ISSUES NOT REPRESENTING NEW FINANCING 
8 A i Stove Co. 12,000 shares of common stock (no 
saute: i Price, market (about 16 = ee. Offered by 
. Walker & Co. and Reinh t & Gard 
K: Cit Seem Ry. 3% equipment rn contin, 
639,000 orice 'F, due 1044-46. Price, 108 to yield from 1.75% to 
about 2.13%, eine to maturity. Offered by Harriman 
ag & Co.; Blyth & Co., Inc., and Laurence M. Marks 
136,000 eet Dodge Corp. 3,500 shares of common stock $5). 
Drice’ (market) approximately $39 per share. ‘ered 
Allon & Co. - - 
il Inc., 12,000 shares of common stock (par ). 
orn Price, $8.2 5 par oh share. Offered by Haskell, Scott & Jen- 
t+ Inc. oe , 
U d aft P: ucts, Inc., 14,300 shares common 
ace him ea th Price, $6.50 per share. Cawes by Burr & 
Co., Inc., and John J. Bergen & Co 


$1,1 
a | te privately placed issue. 














Arthur Thompson & Co. 


Specialists in United States Government Securities 


562 WILLIAM ST., NEW YORK CITY 
Teletype NY-1-2670 
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The Course of the Bond Market 


Movements have been negligible in the bond market this 
week, the group averages proceeding almost horizontally. 
At the present time, the utility and industrial bonds of 
medium grade, as represented in the Baa group, have ad- 
vanced to their pre-September highs. On the other hand, 
the Baa rails, which had a speculative upward push upon 
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the outbreak of war in Europe, have lost nearly all of 
that gain and are approaching their April lows. Strength 
in the high-grade market is evidenced by the firm tone 
of the Aaa and Government bond groups. 

High-grade railroad bonds have registered fractional price 
losses. Norfolk & Western 4s, 1996, were off 1% at 120, 
while Union Pacific 4s, 2008, declined %4 to 106%. Medium- 
grade and speculative railroad bonds have been lower, 
Chicago Burlington & Quincy 5s, 1971, dropping 2% points 
to a new 1939 low of 82%, and Southern Pacific, S. F. Term. 
4s, 1950, off % at 80%. Defaulted rail issues exhibited 
mild improvement. 

Price movement among utility bonds have been irregular 
and high-grades and speculative issues recorded only small 
changes in either direction. Local traction issues have been 
active, and while movements have not been as pronounced 
as in previous week, there has been an upward tendency 
in Brooklyn-Manhattan Transit 4%4s, 1966, up 1 at 83%, 
and in Brooklyn Union Elevated 5s, 1950, up 3 at 89%. 
Offering of $38,000,000 mortgage bonds and $10,000,000 
debentures of Public Service Co. of Indiana took place as 
scheduled on Thursday but the Consumers Power bonds 
were held up by the Securities and Exchange Commission. 
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Reflecting primarily the gains scored toward the week’s 
close, industrials have been generally higher, with losses 
in the minority and largely confined to fractions. Among 
steels, convertibles showed the best gains. Oils have been 
mixed, with changes confined to fractions. Strength has 
been displayed among paper company obligations, sugars 
and the meat packers. Among shipping company obliga- 
tions the International Mercantile Marine 6s, 1941, gained 
2% points at 6244, but the Atlantic Gulf & West Indies 5s, 
1959, lost 1% at 68%. In the retails, the Childs Co. 5s, 
1943, lost 2% points at 5514, where the United Drug 5, 
1955, gained 44% points at 80%. 

Among foreign bonds, Norwegian issues suffered heavy 
losses through fear of further complications in Northeast- 
ern Europe caused by Russia’s aggression on Finland. The 
latter’s obligations showed some resistance after dropping 
another 12 points or so. Danish bonds experienced a new 
setback, while Belgian issues have been supported around 
last week’s closing levels. The tendency of the list has 
been soft, however, as the general attitude of hesitancy 
continued. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES ft 
(Based on Average Ytelds) 





MOODY'S BOND YIELD AVERAGES ft 
(Based on Indirtdual Closing Prices) 













































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic Ali 120 120 Domestte Cor porate 120 Domestic 
1939 Gow. | Domes- by Ratings Corporate by Groups* 1939 Domes by Ratings Corporate by Groups 
Datly Bonds tte Datly tie — 

Averages Corp.*| Aaa Aa A Baa RR P. U.| Ind. Averages Corp Aaa Aa A Baa RR P. U. |Ind 

Dec. 8-..|144.66 |105.60 {120.82 [116.21 |104.30 | 85.93 | 92.43 |111.23 |114.93 Det.. B.ccosese 3.69 2.95 3.16 3.76 4.90 4.46 3.40 3.22 
7.-|114.50 |105.41 |120.59 [116.21 |104.30 | 85.79 | 92.28 |111.23 {114.72 Vaecesose 3.70 2.96 3.16 3.76 4.91 4.47 3.40 3.23 
6_-|114.39 |105.41 |120.82 |116.21 |104.30 | 85.65 | 92.28 |111.23 |114.72 Gecduchbu 3.70 2.95 3.16 3.76 4.92 4.47 3.40 3.23 
5..|114.32 |105.41 |120.59 |116.21 (104.48 | 85.65 | 92.12 (111.43 |114.72 Gn osennce 3.70 2.96 3.16 3.75 4.92 4.48 3.39 3.23 
4..|114.52 |105.41 |120.59 (116.00 |104.67 | 85.65 | 92.28 |111.43 |114.72 | eae 3.70 2.96 3.17 3.74 4.92 4.47 3.39 3.23 

.-|114.50 |105.41 |120.59 |116.00 |104.48 | 85.65 | 92.12 [111.43 |114.51 Dusdooeus 3.70 2.96 3.17 3.75 4.92 4.48 3.39 3.24 
1_./}114.54 |105.22 |120.59 (116.00 {104.30 | 85.52 | 92.12 {111.43 [114.51 Reccosace 3.71 2.96 3.17 3.76 4.93 4.48 3.39 3.24 

Weekly— W eekly— 

Nov.24-..|114.27 |105.79 |120.37 {116.86 |104.30 | 86.64 | 92.90 |111.64 |114.93 Nov. 24....-.-- 3. 2.97 3.13 3.76 4.85 4.43 3.38 3.22 
17..|113.59 |105.60 |119.92 {116.64 {104.11 | 86.64 | 92.75 |111.23 |114.72 | ee 3.69 2.99 3.14 3.77 4.85 4.44 3.40 3.23 
10._|112.94 |105.22 [119.47 |116.00 |103.74 | 86.21 | 92.43 {110.63 |114.30 Tihacateds 3.71 3.01 3.17 3.79 4.88 4.46 3.43 3.25 

--|112.62 [104.85 [118.60 [115.35 |102.84 | 86.92 | 92.43 |110.24 |113.68 Diiescohtin 3.73 3.05 3.20 3.84 4.83 4.46 3.45 3.28 

Oct, 27..|112.52 |104.30 |117.94 (114.09 |102. 86.92 | 92.59 |109.24 |112.66 Oct. 27....-...- 3.76 3.08 3.26 3.86 4.83 4.45 3.50 3.33 

--|112.84 |103.74 |117.29 |113.48 |101.76 | 86.50 | 91.97 |108.66 (111.84 8 ccccccee 3.79 3.11 3.29 3.90 4.86 4.49 3.53 3.37 
13..,110.77 |102.48 |115.78 |111.43 |100.53 | 85.79 | 91.20 | 107.30 |110.04 IB.cccccce 3.86 3.18 3.39 3.97 4.91 4.54 3.60 3.46 
6../109.90 {101.58 [114.51 {110.24 | 99.66 | 85.52 | 91.05 |106.17 | 108.85 G.ucccoce| SHS 3.24 3.45 4.02 4.93 4.55 3.66 3.52 

Sept.29..|110.38 {101.06 {114.09 | 109.44 31 | 85.24 | 91.05 |105.41 |107.88 Sept. 29........ 3. 3.26 3.49 4.04 4.95 4.55 3.70 3.57 
22_.|108.93 |100.18 |112.86 |108.66 | 98.28 | 84.55 | 90.29 |104.48 |106.92 ip «seeas 3.99 3.32 3.53 4.10 5.00 4.60 3.75 3.62 
15..|110.60 |101.06 |114.09 |109.44 | 99.14 | 85.24 | 91.20 |105.22 |108.08 * Sapig erat 3.94 3.26 3.49 4.05 4.95 4.54 3.71 3.56 
8..|111.26 {101.06 |114.93 |109.44 | 99.83 | 84.28 | 90.59 |106.17 |108.46 Dacammaenel 3.94 3.22 3.49 4.01 5.02 4.58 3.66 3.54 
1../114.04 |102.66 {118.16 |112.86 {101.41 | 83.33 | 90.14 |108.46 [111.23 Berens 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3.40 

Aug. 25._/114.85 |104.48 |120.37 |116.00 |102.66 | 84.69 | 91.66 |110. 113.89 Se, Th canbeck 3.75 2.97 | 3.17 3.85 4.99 4.51 3.45 3.27 
18..|116.63 |105.98 |121.49 [117.29 |103.56 | 86.78 | 93.21 [111.43 [115.35 | 3.67 2.92 3.11 3.80 4.84 4.41 3.39 3.20 
)°._]116.79 |106.54 |121.49 [118.16 |103.74 | 87.21 | 93.69 |111.43 |116.00 Dicasnend 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
4._{117.12 |106.73 |121.72 |118.16 |103.93 | 87.49 | 94.17 |111.64 |115.78 , ee 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 

July 28..|117.47 |106.73 |121.72 {118.38 |103.93 | 87.64 | 94.01 |111.64 |116.00 July 28........ 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 

~-|117.07 |106.64 (121.94 |118.38 |103.38 | 87.35 | 93.69 (111.64 |116.00 covsesee 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14_.|116.99 |106.17 |122.17 |117.94 |103.02 | 86.64 | 93.06 |111.64 |115.78 BGedédaccen 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 
7..|116.82 |105.60 |122.40 [117.72 |102.12 | 85.93 | 92.12 |111.23 |115.78 , Ne 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

June 30._/116.43 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 {110.63 |115.14 June 30.......- 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23..|117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 ip nineeaaa 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16..|116.80 |105.22 {121.27 {117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 Busdeoodt 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 
9..|117.34 |105.41 |121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 tina 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
2..|117.61 |105.22 |121.04 [116.64 |102.84 | 85.52 | 91.97 |111.23 |114.30 sciah estes aleiiis 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26._|116.98 |104.48 |120.82 [116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 May 26........ 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19..|116.97 |103.56 | 120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12..|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 [110.24 |113.48 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 
5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 3.80 2.98 3.18 3.93 §.11 4.62 3.47 3.32 

Apr. 28._|115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21__|115.13 | 102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 | 109.05 |112.25 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14__|114.76 |102.30 |119.03 {114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 

~-|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 
Mar.31__|114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
~-|114.70 |104.48 {119.92 [115.14 |102.12 | 85.79 | 92.28 |109.64 [113.27 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17..|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 | 109.64 |113.27 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10. _|114.79 {105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 {110.04 |113.68 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
3._|113.59 |104.48 |120.14 [114.72 |102.30 | 85.52 | 91.97 | 109.64 |113.48 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24._|113.38 |103.38 {119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17_.|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10..|113.21 |103.20 [119.69 [114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 3.82 3.00 3.26 3.04 5.07 4.64 3.52 3.29 
3..|113.16 [102.84 [119.47 |113.68 |100.88 | 83.19 | 89.10 | 108.66 |113.48 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27..|112.59 |101.94 [119.03 {113.07 | 99. 82.00 | 87.93 |107.88 |113.86 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20../113.18 |103.20 [119.69 |113.48 |101.06 | 83.87 | 89.55 | 108.66 |113.48 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 3.85 3.01 3.31 3.97 6.11 4.68 4.57 3.30 
6_.|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 6 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

High 1939/117.72 |106.92 |122.40 |118.60 |104.67 | 87.78 | 94.33 |111.84 /116.21 High 1939......| 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

Low 1939 -77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 Low 1939...-... 3.62 2.88 3.05 3.74 4.77 4.34 3.37 3.16 
1938/112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938...... 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

< — 109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104. a b etchineha: 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

7. Agr ear Age— 

Dec. 8 38/112.53 |100.53 |117.50 |110.63 | 99.31 | 80.71 | 86.64 |106.54 |111.03 Dec. 8, 1938_...| 3.97 3.10 3.43 4.04 5.29 4.85 3.64 3.41 

2 Yrs.Ago 2 Years Ago— 

Dec. 8 '37\109.33 ' 97.28 ‘114.93 |109.24 | 96.28 | 75.82 © 87.78 | 99.48 |105.98 Dec. 8, 1937....' 4.16 3.22 3.50 4.22 5.69 4.77 4.03 3.67 

show either the average 


* These prices are computed from average yields on the basis of one “typical” bond (4 . maturing in 30 years), and do not purport to 
uotations. They tay the relative levels and the relative movement of 


level or the average movement of actual price q " 
yield averages, the latter being the truer picture of the bond market. 


merely serve to illustrate in a more comprehensive way 


t The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 








Finland 
(Concluded from page 3614) 
to about 80%. Of the total products of the timber 
industry, Finland has been exporting 90%. Accord- 
ing to the latest figures (1936), Finland led the 
world in timber industrial exports. She exports 
about 50% of her mechanical pulp production, and 
about 85% of her chemical pulp and paper products. 
In pulp exports Finland ranks quantitatively after 
the United States, Canada, Sweden, and Germany. 
Her relative rank is not so high in paper exports, 
but they have increased from the annual average 


in 1921-1925 of 89,000 to 259,000 long tons in 1937. 
Finland’s principal customers have been Germany, 
Holland, Denmark, and Belgium for timber; Great 
Britain, United States, France, and Brazil for me- 
chanical pulp; Great Britain, United States, 
France, and Italy for chemical pulp; United States 
and Great Britain for newsprint; and Great Britain 
for other grades of paper. Next in importance 


among Finland’s exports, after timber, paper, and 
pulp, are butter, cheese and eggs. 

The imports into Finland up to 20 years ago 
showed a large annual balance over exports. Since 
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that time they have increased in volume, though 
more slowly than the exports, and of recent years 
there has usually been a balance of value in favor 
of the latter. The change in character of imports 
has been marked. Importations of consumers’ 
goods amounted in 1937 to 32% of the total value 
of imports, whereas 20 years ago they represented 
57%. Of there imports foodstuffs and luxuries 
represented 13% in 1937 and 14% in 1938, against 
39% in 1918. The importations of capital goods, 
such as machinery and means of transportation, 
increased in volume during this 20-year period by 
200%, and the raw materials of industry by 300%. 

Finland’s principal purchases from the United 
States have been of recent years (in the order of 
their importance): raw cotton, oil, machinery, 
metals, including metal goods, and cereals. In total 
value of imports and exports the United States has 
been consistently third, after Great Britain and 
Germany, in Finland’s foreign trade from 1918 to 
1938, with the exception of 1920, when the United 
States was second, and 1937, when she was fourth 
behind Sweden. 

The United States has played an even more im- 
portant role, relatively, in furnishing Finland’s 
requirements of borrowed capital since the last war. 
The credits extended by the United States during 
the post-war years of European disorganization and 
scarcity (1918 to 1920) were consolidated in 1923 
with other loans into the $9,000,000 34%.% “War 
Damage Loan,” of which a little over $8,000,000 are 
still outstanding. In addition to this loan, Finnish 
long-term bond loans to a total of $99,300,000 were 
obtained in the United States after the war, amount- 
ing to 60% of Finland’s foreign financial operations 
of that character. By April, 1939, these bond loans 
were reduced to $19,400,000. Also, following her 
policy of buying back her foreign bonds, Fin- 
land has purchased $10,800,000 of these dollar 
bonds, thus in effect reducing her United States 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 8, 1989. 

Business activity recovered most of the decline registered 
during the Thanksgiving week, and trade reports generally 
were favorable. There are indications, however, that busi- 
ness is leveling off a bit in some quarters. While com- 
modity markets generally have been advancing, some to a 
very marked degree, the securities market has been any- 
thing but buoyant. It is pointed out that the real drag 
to the stock market has been the heavy foreign liquidation, 
and it is believed that this will have a retarding effect on 
securities for some little time to come. 

The “Journal of Commerce” index of business activity for 
the week reached the figure of 106.4 as compared with 
108.2 the preceding week and 107.2 for the week ended 
Nov. 18. According to this weekly survey, the coal industry 
was the only one to show a severe contraction, and this 
is due largely to the unseasonably mild weather. Most of 
the heavy industries are still hitting a vigorous stride, 
but there is some uncertainty concerning business for the 
coming year. 

For the second consecutive month the steel industry estab- 


lished a new high in November for tonnage of open hearth 
and Bessemer steel ingots produced, the American Iron and 
Steel Institute announced. While a downward trend in 
steel orders is more definitely discernible this week, aggre- 
gate backlogs are not materially reduced and most of the 
major producers are sold through the first quarter on such 
products as sheets and strip and to only a slightly lesser 
extent on bars, “Iron Age” says in its mid-week review. 
The decline of 1 point in ingot production this week, it 








| Indications of Business Activity 
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indebtedness on this account to $8,600,000, of which 
some $2,000,000 are held in various European 
countries. 

This is but one example of the sustained Finnish 
policy of placing her finances on a firm, indepen- 
dent basis. More and more has she been able to 
find at home the capital required to carry out her 
plans for developing and diversifying her industries, 
as well as exploiting what natural wealth she 
possesses. 

It is this stalwart little country, with her well- 
built modern cities, her democratic and progressive 
institutions, her successful record, in spite of many 
difficulties, of stabilizing her political and economic 
status on a sound, self-sufficient footing that Russia 
is seeking, at the very least, to demote to the status 
of those countries which, by reason of their com- 
mitments to and control by stronger Powers, 
are not completely mistresses of their destinies, 
especially in war-time. 

We do not know, as this is written, what the final 
outcome will be It is even possible, though, in 
view of the overwhelming odds, not probable, that 
Russia will again only succeed in establishing for- 
eign military reputations, as she has on more than 
one occasion done in the last 100 years or so, when 
not assisted by the forces of General Winter. A 
somewhat more likely possibility is that a deter- 
mined resistance may bring out the shrewd, cautious 
streak in Comrade Stalin’s character, when he finds 
this adventure costing more, in various ways, than 
he may have expected. 

Should, however, Finland decide to concede Rus- 
sia’s demands in full, whatever they may eventu- 
ally prove to be, the world will respect her for her 
courageous resistance and sympathize with her in 
her reluctant surrender to overpowering force. 
Whether such respect and sympathy will bear even- 
tual fruit in rational and effective form cannot now 
be foretold, but stranger things have happened. 
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points out, is due to equipment repairs and not to a decrease 
in tonnage available for rolling. The magazine emphasizes 
that near-by prospects are enhanced by a return to produc- 
tion of the Chrysler plants, which had enough steel for 
initial assemblies, but which will require more for January 
and subsequent months. Railroad demand for steel mean- 
while is stated to be insistent, with about 250,000 tons 
required in the early part of 1940 for equipment orders that 
have been placed. New buying by the carriers centers on 
motive power, orders having been placed in the last week 
for 27 locomotives. “Export business is expected in good 
volume during the first quarter as a result of possible 
open spaces on mill schedules and an easing in export prices, 
some of the premiums recently quoted having been reduced 
considerably,” the review continues. “The removal of 
duties on imported steel by Great Britain may be a fore- 
runner of purchases here.” It is further stated that “evi- 
dence of an ample scrap supply may contribute to price 
weakness, but a further factor is that export shipments 
are backed up because of lack of boats.” 

Production of electricity for the week ended Dec. 2 failed 
by 2,000 kwh. to equal the previous all-time high of 2,538,- 
779,000 reached in the week ended Oct. 28. A major factor 
in the current week’s showing was the celebration of 
Thanksgiving in New England on Nov. 30. Percentage 
increase over the like 1988 week was only 3.5%, compared 
with 19.6% for the previous week. Output for the current 
period, according to figures released yesterday by the Edi- 
son Electric Institute, amounted to 2,538,777,000 kwh., an 
increase of 11.1% over the like 19388 week, when 2,285,- 
523,000 kwh. were produced. Compared with a week ago, 
output increased 56,895,000 kwh. 

Loadings of revenue freight for the week ended Dec. 2 
totaled 688,888 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
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public yesterday. This was an increase of 12,372 cars above 
the preceding week this year, 40,354 cars more than the 
corresponding week in 1938, and 68,563 cars over the same 
period two years ago. This total was 106.90% of average 
loadings for the corresponding week of the 10 preceding 
years. 

Reflecting the continued recession in New York clearings, 
bank transactions for the week ended Dec. 6 recorded the 
first year-to-year decline during the first five weeks, but 
managed to rise sharply above those for the preceding holi- 
day period. Total clearings for the 22 leading cities of the 
United States, according to Dun & Bradstreet, Inc., 
amounted to $5,905,471,000, compared with $6,144,957,000 
for the same 1938 week, a decrease of 3.9%. New York 
clearings were smaller than a year ago for the fourth con- 
secutive week. The total of $3,574,864,000 was 11.0% under 
the $4,015,263,000 recorded last year. The amount cleared 
at the 21 cities outside of New York equaled $2,330,607,000, 
against $2,129,694,000 for the like 1938 week, giving a rise 
of 9.4%. 

Major engineering construction awards for the five 
weeks of November total $302,215,000, an average of $60,- 
443,000 per week, “Engineering News-Record” reported. 
This is 11% over the average for the four weeks of Novem- 
ber, 1988, but 1% below the average for the four weeks of 
October, 1939, the publication said. The construction vol- 
ume for 11 months of 1939, $2,812,529,000, has already ex- 
ceeded the volume for the entire year in 1938 and is 12.53% 
higher than in the 11-month period last year. Private 
awards are 10% above a year ago, and public construction 
tops 1988 by 14%. Federal awards, however, are 1% 
below last year. 

The Board of Governors of the Federal Reserve System 
said last night that during November factory production 
reached the statistical equivalent of the best month of 1929. 
The Board’s seasonally adjusted index of production rose 
last month to 125, which also was the best figure of 1929. 

- The statisticians, however, pointed out that the figure does 
not Mean as much now as it did in 1929, because the index 
makes no allowance for increasing population and factory 
capacity. What it means is that certain key industries 
are turning out about the same amount of goods now as 
they did in 1929. 

New York Telephone Co. reports for the 10 months to 
Oct. 31 net income of $28,806,099, compared with $24,126,646 
a year ago. Gross revenues totaled $175,428,387 against 
$169,614,289 for the respective periods, while net operating 
income Was $31,395,220 against $27,138,797. 

Automobile production this week will rise to 115,488 
units, Wards Automotive Reports, Inc., reported today. 
This is an increase of 23.2% over last week and a gain 
of 15% over the like week a year ago. This week’s output 
is the highest since July, 19387. With further increases 
likely from week to week, automobile production for the 
fourth quarter is expected to be the second best in the 
history of the industry, Wards said. With Chrysler now in 
production, December output is estimated as 450,000 units, 
Which will be the best for that month except in 1936. 

Retail trade advanced this week at about the same pace 
as in the corresponding period of 1938, wholesale buying 
continued fairly dull, operations in industry changed little 
on the average, and commodity prices turned stronger, 
Dun & Bradstreet, Inc., reported today. Buying in the 
retail field was characterized by merchants as “sporadic.” 
The total was estimated at 5% to 12% above a year ago. 
“Buyers apparently preferred to restrict re-orders until 
turnover gained enough momentum to confirm expectations 
of an increase.” 

There was nothing spectacular in the weather news the 
past week. The week was characterized by abnormal 
warmth in nearly all sections of the country. In the 
Southeast the weekly mean temperatures ranged mostly 
from slightly below normal to a degree or two above nor- 
mal, but otherwise they were generally high. Notwith- 
standing the abnormal warmth for the period as a whole, 
a sharp cold wave overspread the Eastern States the latter 
part of November, carrying sub-freezing temperatures as 
far South as Mobile, Ala. However, along the Atlantic coast 
freezing weather was not reported south of Massachusetts, 
except very locally. The lowest temperature reported was 
12 at Moorhead, Minn.; Bismarck, N. Dak.; Lander, Wyo., 
and Baker, Ore. In the East the lowest was 15 at Elkins, 
W. Va., on the 29th. Some precipitation occurred in nearly 
all sections east of the Great Plains, but the falls were 
mostly light to moderate. The draught situation continued 
serious over most of the western half of the country. Some 
drifting of soil was reported in South Dakota and Wyoming. 
In the South conditions are rather favorable, except for 
dryness in Mississippi, Alabama, and most of Georgia. In 
the New York City area the weather during the past week 
generally was clear and cold. 

Today was clear and cold, with strong northwest winds 
prevailing. Temperatures ranged from 34.6 degrees to 48 
degrees. Partly cloudy and colder weather is forecast for 
tonight, with diminishing winds. Partial cloudiness is like- 


wise predicted for Saturday and probably Sunday. 
Overnight at Boston it was 37 to 48 degrees; Baltimore, 
41 to 58; Pittsburgh, 33 to 57; Portland, Me., 35 to 43; 
Chicago, 34 to 54; Cincinnati, 27 to 65; Cleveland, 31 to 56; 
Detroit, 33 to 53; Milwaukee, 30 to 50; Charleston, 50 to 69: 
Savannah, 


48 to 75; Dallas, 41 to 82; Springfield, II1., 
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23 to 58; Oklahoma City, 35 to 70; Salt Lake City, 32 to 60, 
and Seattle, 51 to 57. 
——+.—___ ‘ 


Revenue Freight Car Loadings in Week Ended Dec. 2 
6.2% Above Year Ago 


Loading of revenue freight for the week ended Dec. 2 
688,000 ears, the Association of American Railroads an- 
nounced on Dee. 7. This was an increase of 40,354 cars or 
6.2% above the corresponding week in 1938 and an increase 
of 68,563 cars or 11.1% above the same week in 1937. 
Loading of revenue freight for the week of Dec. 2 was an 


increase of 12,372 cars or 1.8% above the preceding week. 
The Association further reported: 


Miscellaneous freight loading totaled 293,739 cars, an increase of 12,386 
cars above the preceding week, and an increase of 39,505 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 149,510 
cars an increase of 6,954 cars above the preceding week, but a decrease of 
3,227 cars below the corresponding week in 1938. 

Coal loading amounted to 135,710 cars, an increase of 1,376 cars above 
the preceding week, but a decrease of 7,441 cars below the corresponding 
week in 1938. 

Grain and grain products loading totaled 38,222 cars, an increase of 
2,225 cars above the preceding week, and an increase of 2,453 cars above 
the corresponding week in 1938. In the Western Districts alone, grain 
and grain products loading for the week of Dec. 2, totaled 17,208 cars, a 
decrease of 1,890 cars below the preceding week, and a decrease of 4,800 
cars below the corresponding week in 1938. 

Live stock loading amounted to 13,554 cars a decrease of 225 cars below 
the preceding week, and a decrease of 3,127 cars below the corresponding 
week in 1938. In the Western districts alone, loading of live stock for the 
week of Dec. 2 totaled 9,867 cars, a decrease of 902 cars below the pre- 
ceding week, and a decrease of 3,126 cars below the corresponding week 
in 1938. 

Forest products loading totaled 34,764 cars, an increase of 1,541 cars 
above the preceding week, and an increase of 6,036 cars above the corre- 
sponding week in 1938. 

Ore loading amounted to 11,640 cars, a decrease of 12,277 cars below 
the preceding week, but an increase of 2,333 cars above the corresponding 
week in 1938. 

Coke loading amounted to 11,749 cars, an increase of 392 cars above the 
preceding week, and an increase of 3,822 cars above the corresponding week 
in 1938. 

The Eastern, Allegheny and Pocahontas regions reported increases com- 
pared with the corresponding week in 1938, but the Southern, Northwestern, 
Central Western and Southwestern reported decreases. All districts re- 
ported increases compared with the corresponding week in 1937 except 
the Southern, Central Western and Southwestern. 




















1939 1938 1937 

Four weeks in January ...-.........---- 464 2,256,717 2,714,449 
Four weeks in February. .-.........--.- 2,297,388 2,155,536 2,763,457 
Four weeks in March...........-.---- 2,390,412 2,222,939 2,9° 6,166 
BECO DOG Ee Bilkdandccesccnsnacwcesed 2,832,248 2,649,960 3,712,906 
Be WEG Ee BEE dawn ccnccssbonscecs 2,371,893 2,185,822 3,098 ,632 
Four weeks in June............------- 2,483,189 2,170,778 2,962,219 
Five weeks in July................--.- 3,214,554 2,861,821 3,794,249 
Four weeks in August. _.............-- 2,689,161 2,392,071 3,100,590 
Five weeks in September---.-.........--. ,844,358 3,243,511 4,013,282 
Four weeks in October. .........-.----- 3,374,943 2,842,632 3,156,533 
Four weeks in Novemper_....-...-.---- 3,039,743 2,528,137 2,615,380 
ees Se BPOGs Band coccousshooncdss 688 ,888 648 ,534 620,325 

.... TG ae 31,529,241 28,158,458 35,538,188 





The first 18 major railroads to report for the week ended 
Dee. 2, 1939, loaded a total of 334,300 cars of revenue 
freight on their own lines, compared with 318,382 cars in 
the preceding week and 304,695 cars in the seven days 
ended Dec. 3, 1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Dec. 2 \Nov. 25, Dec. 3 | Dec. 2 ;Nov. 25, Dec. 3 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry.| 17,703 20,676} 5,179) 5,431] 4,999 
Baltimore & Ohio RR.-........- 34,543 27,649] 15,517] 16,081] 13,826 
Chesapeake & Ohio Ry..-......-. 22,010 20,506} 10,060} 10,151} 8.406 
Chicago Burlington & Quincy RR.| 15,396 17,583] 7,567] 7,630] 7,488 
Chicago Milw. 8t. Paul & Pac. Ry| 18,829 20,302] 7,574] 7,771) 7.393 
Chicago & North Western Ry...| 13,778 14,328] 10,268) 10,519] 10.025 
Gulf Coast Lines...........-... 2,825 3,517] 1,262] 1,395) 1,164 
International Great Northern RR| 1,479 1,879| 2,066} 2,016 1,743 
Missouri-Kansas-Texas RR~.-..-. 3,871 4,235| 2,471] 2,584) 2,4:2 
Missouri Pacific RR-..........- 14,192 14,218} 8,464) 9.192] 8,065 
New York Central Lines......-.- 40,454 36,409] 41,508] 38,659] 37,233 
New York Chicago & St. Louis Ry| 5,965 5,040] 10,573) 9,871] 9,305 
Norfolk & Western Ry........-.-. 22.128 20,974| 4,717} 4.880] 4,064 
Pennsylvania RR..............- 71,749 54,504] 41,788] 43,083] 30,666 
Pere Marquette Ry............| 6,430 5,574] 5,557] 5.343] 6,121 
Pittsburgh & Lake Erie RR..... 7,202 4,667| 6,390] 6.019] 4,169 
southern Pacific Lines.......... 29,825 27,444) 8,324] 8.520] 7,842 
WE Mi bé dévibuvoaddaadoce 5,922 5,140] 8,565] 8,377] 8,346 
TE cidenscoebnedsnsonct wa 334.300 304 .69°'197.8*01198 .022'177,707 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 














Weeks Ended— 
Dec. 2, 1939 | Nor. 25 1939 Dec. 3, 1938 
Chicago Rock Island & Pacific Ry. 21,317 22,639 22,816 
Lilinois Central System_........- 30,769 30,005 30,675 
St. Louis-San Francisco Ry-.-.-- 12,435 12,372 12,258 
ee a 64.521 65.016 65,749 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Nov. 25, 
1939. During this period 112 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 25 
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Ratiroads 


Total Revenue 
Fretght Loaded 


Total Loads Recetved 
Jrom Connections 





1939 


1937 


1939 


1938 


Ratiroads 


Total Revenue 
Fretght Loaded 


Total Loads Recetve 
from Connecttons 





1939 


1337 











Eastern District— : 
Ann Arbor 527 
Boston & Maine 

Chicago Indianapolis & Louisv- 
Central Indiana 

Centra!) Vermont 

Delaware & Hudson 

Delaware Lackawanna & West. 
Detroit & Mackinac 

Detroit Toledo & Ironton 
Detroit & Toledo Shore Line... 


Lehigh & Hudson River 
Lehigh & New England 


Pittsburgh & Shawmut 
Pittsburgh Shawmut & North_- 
Pittsburgh & West Virginia... _- 
Rutland 


3,538 


2,936 


544 
1,387 
6,615 
1, 426 

27 
1,231 
4,140 


4,624 
2,905 


1,259 
243 
11,172 
1,993 
48 


1,099 
165 





143,118 


417 
31,792 
5.163 
299 
1,559 
5,903 
621 
266 
138 
634 
1,230 
67,199 
12,674 
18,492 
30 


3,840 


116, 062 


116,826 





408 
22,537 
2, 214 


22,959 


. 341 


1,316 

341 
1,058 
4,923 





150,257 


102,704 


102, 027 





21,738 
21,710 
4,549 


18,806 1 
18,319 1 
3,907 


7,638 
5,856 





Atl. & W. P.—W. Es of Ala... 





41,032 


151 


1 
1 





Macon Dublin & Savannah... - 
Mississippi Central 





9. 912 
7,751 
155 
134 

















Southern District—(Cond.) 
Mobile & Ohio 
Nashville Chattanooga & 8t. L. 


1,608 
2°689 
1,103 
394 
308 
8,219 
20,475 
378 
160 


1,959 
2'098 
1,055 

309 


7,857 
16,180 
376 
125 





Chicago Milw. 8t. P. & Pacific. 
Chicago 8t. P. Minn. b \wsewens 


Spokane International.*_....- 
Spokane Portland & Seattle. .-_ 


96, 598 


13 913 


85,779 


12, 124 





BOE . ccccnane acccece neese 








Central Western District— 
= Top. & Santa Fe System. 
ton 





ee 











Southwestern District— 











49,150 





45,661 


35 





49,083 | 


.228 








Note—Previous year’s figures revised. 


* Previous figures. 


x Discontinued Jan. 


24, 1939. 


a Included in Louisiana & Arkansas, effective July 1, 1939. 








Selected Income and Balance Sheet Items of Class I 
Steam Railways for September 


The Bureau of Statistics of the Interstate Commerce 


Commission has issued 


a statement showing the aggregate 


totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of Sep- 


tember. 


These figures are subject to revision and were compiled 


from 133 reports representing 138 steam railways. 


The 


present statement excludes returns for class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





Income Items— 
’ 1939 


For the Month of Sept. 


er the Nine Months of 





1939 


1938 





Net pene e operating income... 
Other inco 


$86,435, 176 
10,945,707 


$50,406,296 
11,262,649 


$355,009, 
99,557, 


887 
823 


$205,444,835 
102,449,619 





$97 380,883 
1,865,608 


$61,668,945 
1,976,647 


17,441 


3454,567.710 


.716 


$307 894,454 
18,013,655 





131, vi 


Net income b............. 
Depreciation (way & structures 





$95,515,27£ 


13,945,545 
39,346 566 
$53,423, 830 


42,091,44F 
1,013,131 


$41,078,314 


16,866,171 
4,419,280 


643,503 
554.325 


$59,692,298 


12,502,39° 
39,563,173 
219,192 
$52,284,764 


7,407,534 
1,012,574 


$6,394,960 


16,858,599 
1,893,787 


1,691,102 


$437,125, 


104,448, 
a355,630, 
1,194, 


$461,272, 


424,146, 
9,120, 


994 
211 
091 
128 
430 


436 
878 


$289 ,880,799 


97,758,870 
0356 658,174 


1,918,088 


$456, 335, 132 
14.166 ,454 333 


9,115,860 





151,483, 








464.325 


13.407. 


$33 ,267, 


20,863, 


41,605. 


314 


534 
147 


763 
083 





4$175570,193 


151,598,920 
10,356 ,547 


45,090,487 


9.630.708 





Balance at End of Sept. 





1939 


1938 








Selected Asset Items— 


Investments in stocks, bonds, &c., other than those 
ft panies 


Selected ity Items— 
Funded debt maturing within 6 months c 


Loans and bills payable e 


Traffic and car-service balances payable 


Tax lability: 
United States Government taxes 


$631,338 ,119 


$652 004,99 





Other than United States Government taxes 


$510,424,200 
21,937,402 
22,721,459 
64,496,689 
1,784,269 
62,351,065 
56,526,957 
124,712,482 
304,638 ,536 
18,474, 135 
1,350,625 
8,129,621 


$409,313,075 
9,824,587 
18,522,021 
61,792,536 
1,554,921 
53,407 ,367 
47,906,751 
126,917,065 
329,883,542 
21,051,209 
1,520,527 
6,515,420 





$1,197,547 ,340 


$1,088 209,021 





$169,703,746 


$78,379,088 





~ $236, 741, 762 
83,286,297 
218,870,479 
67,717,641 
943,356,091 
10,982,928 
800,728,057 
1,338,920 
88,183,411 
23,419,200 
31,489,190) 


$2, 506. 103, 976 


$242 689,641 
73,155,288 
218,433,851 
70,496,729 
791,535,248 
9,278 056 
629,005,618 
1,188,977 
91,398,400 
23,009,797 
27,539,772 


$2,177,731, 377 





$70,185,757 





168.423 812 





$53,746,881 
169,341,384 





a Represents accruals, including the amount in default. 


b For 100 railways not 


in receivership or trusteeship the net income or deficit was as follows: September, 


1939, $42,604,094; September, 1938, 


9 months 1938, d$46,597,929. 


$17,897,617; 9 months 1939, $60,221,792; 
c Includes payments which will become due on 


account of principal of long-term debt (other than funded debt matured unpaid’ 


within six months after close of month of report. d Deficit or other reverse items. 
e Includes obligations which mature not more than two years after date of issue. 
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Moody’s Commodity Index Advances 
Moody’s Daily Commodity Index advanced to 162.5 this 
Friday, from 160.6 a week ago. The principal individual 
gains were for cotton and wheat. ; 
The movement of the index is as follows: 





Fri., US Bee 160.6 | Two weeks ago, Nov. 24------ 160.5 
at . 2 Ape pe See 160.7 | Month ago, Nov. 8___------- 162.4 
, ae | UE See bgp Se. eee 139.9 
y “S S Sear 161.8) 1938 High—Jan. 10_--------- 152.9 
ie WE, Ln ons hee enaee 162.0 a SS OPPS 130.1 
yr. | OD SAA eS 162-8) 1939 High—Sept. 22_____-_-_-- 172.8 
Fri., SS He ee oerer 162.5 Low—Aug. 15---------- 138.4 
p>... 


“Annalist’’ Index of Wholesale Commodity Prices 
Declined Further During Week Ended Dec. 2. 


Wholesale commodity prices declined another notch 
during the week ended Dec. 2, with the ‘‘Annalist’”’ index 
closing at 80.8 on Dec. 2, the lowest since the week ended 
Sept. 2 and a decline of 0.1 of a point as compared with the 
previous week. The “Annalist’’ announcement continued: 

In the farm products classification, exceptional strength in wheat and 
other grains was offset by weakness in livestock prices with hogs falling to 
new low for the year. 

Cotton continued its upward march reflecting higher prices 2broad. 
Silk moved sharply higher while wool improved fractionally. In the more 
speculative category, hides scored a small advance, cocoa was steady and 
rubber lost ground. Zinc prices were reduced in an effort to stimulate sales. 
“ANNALIST” WEEKLY INDEX OF WHOLESALE COM MODITY PRICES 




















(1926100) 
Dec. 2, 1939 | Nov. 25, 1939} Dec. 3, 1938 
Pe, ci sicandectcsinodsetes 75.5 75.8 79.4 
PR Ns is vendtidsdisrousbibee 69.7 70.5 73.8 
i. \ «eek dedandiewaddenndibls 76.0 75.9 59.5 
0 SR Pa ae ares es ae 87.2 87.2 84.1 
D2 tian h ai db & bed ceebeeddeumed 98.9 99.1 97.5 
Pe G,. .. canneneevttbasbtss 72.2 72.2 69.4 
CR} bee wdnscccececescessbucss 85.9 85.9 86.8 
Dt ctcconteatantiaeetadeane 80.8 81.1 70.5 
Ss .. n odnninknddcepeaninns 80.8 80.9 80.2 
——_>__—_ 


Retail Food Costs Declined 0.8% Between Sept. 19 
and Oct. 17, Reports Bureau of Labor Statistics 
—Revised Figures 

A decline of 0.8% in the retail cost of food between Sept. 
19 and Oct. 17 was reported Dec. 1 by the Bureau of Labor 
Statistics U.S. Department of Labor, in final revised figures. 
The preliminary tigures released Nov. 17 were given in our 
issue of Nov. 25, page 3327. The commodities which con- 
tributed most to this recession were meats, lard, and sugar. 
It was these same foods which accounted for the greater 
part of the marked advance in food costs between August 
and September. The Bureau goes on to say: 

Food costs decreased in 45 of the 51 cities reporting to the Bureau, and 
increased in 6. Lower prices were reported for 22 items, higher prices for 
22, and for 17 there was no change. 

The October index was 78.4% of the 1923-25 average. This compares 
with an index of 79.0 in September and 75.1 in August of this year. The 
general level of food costs this October is about the same as a year ago. 
Prices in both years were lower than October prices in any year since 1934. 

The cost of cereals and bakery products showed a slight advance. A 
decrease of 1.2% for flour was offset by increases of 2.2% for rye bread 
and 0.7% for soda crackers. The average price of white bread remained 
unchanged, although higher prices were reported from 8 cities. 

Meats decreased 3.4%. Prices were lower for every item in the group 
except canned salmon. The greatest price declines were for lamb and for 
pork chops, which decreased 8.1%. Pink salmon rose 4.4% and is about 
12% higher than last year. 

Dairy products reflected a seasonal advance of 2.4%. The price of 
butter rose 2%. The prices of all other items in the group showed about 
the same relative increase. Advances in the price of milk amounting to 
1 cent a quart were reported from 7 cities. 

Eggs, which usually show a marked increase in October, advanced 
slightly and were about 13% below last year's level. 

Fruits and vegetables decreased 0.9%. Potatoes declined 4.4% but 
were about 20% higher than last year. All other fresh items, except oranges, 
green beans and lettuce, declined or showed no change. Oranges increased 
less than 1% but showed an advance of about 25% over the preceding year. 
The canned items remained practically unchanged. Prunes rose 3.4%, 
navy beans increased 2.9%, and cost about 1 cent per pound more than a 
year ago. 

Beverages showed no change. 

Fats and oils decreased 3.7%. Lard lead the decline and receded to the 
level of the first quarter of the year. 

Sugar decreased 3.2%, the October price averaging about 1 cent a pound 
higher than a year ago. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 

Three-Year Average 1923-2/=-100 














Commodity Group Oct. 17, |Sept. 19 | oct. 18, | Oct. 15, | Oct 18 

1939* 1939 | 1938 1932 1929 

MDs), Sins nttiineedlenee. 784 790 78 1 66 3 107 6 
Cereais and bakery products -_--- 89.8 85.6 87.2 73.9 98.4 
ii RE: A ae GIO 941 97 4 94.9 73.1 121.6 
Dairy products. ...--..-..----- | 79.8 779 | 77.3 654 | 103.5 
Ge £1.46 etl bhickidi see cavtecs | 74.7 74.4 86.1 73.2 120.3 
Fruits and vegetables __.....-.--| 57 8 68.3 | 55.6 | 61.3 105.5 
ll nals Ral g ie, | 557 | 206.5 53 6 49.7 106.1 
SE dada so.bsees le SOE CF | 70.3 | 749 | 793 68.5 90.2 
NE ies 6 rds ca tetbinde de | 640 | 623 | 586 53.2 108.4 
SD «écmiie thas eabadaanwge | 65.5 | 65.5 66.3 74.5 110.1 
I Oe ns occ memes | 65.1 67.6 67.1 | 50.5 92.6 
Sugar... pete ; | 753 | 778 | 623 | &RO 76% 

* Preliminary 
—_—<a—_——_ 


Wholesale Commodity Prices Dropped 0.3% During 
Week Ended Dec. 2, According to Bureau of Labor 
Statistics’ Index 

Sharp declines in market prices for farm products and 
foods, together with minor decreases for hides and leather 
produets and fuel and lighting materials caused the Bureau of 
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Labor Statistics’ index number of wholesale commodity 
prices to drop 0.3% during the week ended Dee. 2, according 
to an announcement made Dee. 7. The all-commodity 
index for the week stands at 78.8% of the 1926 average and 
is 0.6% below the level of the first week in November. 
The Bureau’s announcement continued: 


Four of the 10 major commodity group indexes showed decreases this 
week, five averaged slightly higher, and one, housefurnishing goods, re- 
mained unchanged. Compared with the week ended Aug. 26, which im- 
mediately preceded the outbreak of the war in Europe, the general level is 
higher by 5.3%. Each of the major commodity groups shows substantial 
rises over the three months’ period ranging from 1.6% for fuel and lighting 
materials to 12.8% for textile products. With the exception of farm prod- 
ucts and foods, all commodity groups are higher than for the corresponding 
week a year ago. The general level is 1.8% above the week ended Dec. 
3, 1938. 

Raw material prices averaged 0.4% below a week ago because of lower 
prices for agricultural commodities, cotfee, hemp, raw jute, and anthracite. 
The index for semi-manufactured commodities also dropped 0.4% and that 
for finished products was 0.2% lower. Non-agricultural commodities, 
represented by the index for ‘‘all commodities other than farm products,”’ 
declined 0.2%, and industrial commodities, that is ‘‘all commodities other 
than farm products and foods,’’ remained unchanged for the fifth con- 
secutive week. 

Wholesale market prices for farm products declined 0.7%. Average 
prices of grains were down 0.3%, and other farm products including eggs, 
lemons, oranges, dried beans, sweet and white potatoes, and wool were 
lower. Livestock prices increased by 0.2%. The index for foods dropped 
1.3% with each of the subgroups sharing in the decline. Important food 
items showing price increases were hominy grits, cornmeal, apples (Seattle 
market), copra, glucose, pepper, and coconut and cottonseed oils. The 
group index is 1.7% below a month ago and 4.3% lower than a year ago. 

Lower prices for leather largely accounted tor the 0.3% decline in the 
hides and leather products group. The index for fuel and lighting materials 
dropped 0.5% because of weakening prices for anthracite and bituminous 
coal, coke, and petroleum products. 

Higher prices for clothing, raw silk, manila rope, and cotton twine were 
largely responsible for the 0.3% increase for textile products. Prices for 
woodpulp and crude rubber advanced during the week, and cattle feed 
prices declined. 

Fractional advances were reported for metals and metal products, build- 
ing materials, and chemicals and drugs. Important price increases in 
these groups were for steel sheets, solder, pig tin, range boilers, yellow pine 
timbers, maple lumber, bone black, turpentine, prepared roofing, copra, 
toluene, and castor oil. Lower prices were reported for quicksilver, yellow 
pine lath and flooring, red cedar lumber and shingles, tar, and inedible 
tallow 

The following tables show (1) index numbers for the main groups of com- 
modities for the past two weeks, for Nov. 4, 1939, Aug. 26, 1939, and Dec. 3, 
1938 and the percentage changes from Nov. 25, Nov. 4, and Aug. 26, 1939 
to Dec. 2, 1939; (2) important changes in subgroups indexes from Noy. 25 
to Dec. 2, 1939. 















































(1926100) 
Percentage Changes from 
Dec.| Nov.) Nov.| Aug.| Dec. 
Commodity Groups 2 25 4 26 3 |Nov. 25, Nov. 4, Aug. 26 
1939} 1939} 1939} 1939} 1938 to to to 
Dec. 2 | Dec. 2 | Dec. 2 
All commodities - ........ 78.8| 79.0) 79.3) 74.8) 77.4, —0.3) —0.6) +5.3 
Farm products -.. ........-.- 67.1| 67.6) 67.5) 61.1) 69.1| —0.7) —0.6| +9.8 
Re Se 71.1| 72.0) 72.3) 66.7| 74.3) —1.3} —1.7| +6.6 
Hides and leather products __|103.9|104.2|104.4) 92.6) 94.44 —0.3) —0.5) +12.2 
Textile products---....-..-- 76.0) 75.8| 75.6) 67.4) 65.6) +0.3) +0.) +12.8 
Fuel and lighting materials__| 74.4) 74.8) 74.7| 73.2} 74.3) —0.5| —0.4| 41.6 
Metals and metal products__| 96.2] 96.1| 96.2) 93.5) 95.0) +0.1 0.0; +2.9 
Building materials -- ~~~ ~~ ~~. 93.0) 92.9) 93.1} 89.7| 89.3) +0.1) —0O.1| +3.7 
Chemicals and drugs. -- -- -- 77.6| 77.4| 77.7| 74.2| 76.3} +0.1| —0.3) +44 
Housefurnishing goods - - - - - 90.0} 90.0) 89.6) 87.0| 87.7 0.0; +0.4| +3.4 
Miscellaneous . ...........- 78.4| 78.2| 77.9) 73.1| 72.4, +0.3) +06) +7.3 
Raw materials -.-..-...-.--.- 72.0| 72.3) 72.3) 66.2) 72.0| —O4| —0O4) +8.8 
Semi-manufactured articles_| 81.6) 81.9) 81.6) 74.4) 75.9} —O4| —OA4| +9.7 
Finished products .........| 82.1} 82.3) 82.6) 79.3) 80.7; —0.2; —0.6) 43.5 
All commodities other than 
farm products. ........-.- 81.4| 81.6] 81.9) 77.8) 79.3) —0O.2;) —0.6 +46 
All commodivies other than 
farm products and foods__| 84.4! 84.4| 84.4! 80.4\ 80.7 0.0 0.0! +5. 





PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUBGROUPS FROM NOV. 25 TO DEC. 2, 1939 





Increases Decreases 
COE EE a 2% 66s edb nwneccuwes 1.2 ST SE sadconhoansenshownte 2.3 
GE GI GG nan « sesh grdggeoeseqas 1.1 RAREDEP . an dpc dutnegucoseceqcees 2.3 
Chet bo db ds Se cukbssbins ctioc~ 0.6 Fruits and vegetables -..-......... 2.1 
Non-ferrous metals... ........-.-- 0.5 Other farm products - ............ 1.4 
DN «t tenanedumedh mane come 0.3 Cia 26 olibied + demadu cosea 1.4 
LARGE oka octiasie cob ndbas odnbeoa 0.3 DENG. condo ch badtiche dab wciincedsd 1.3 
Drugs and pharmaceuticals - . -. ~~. 0.3 So chnstinnv essence yo ntee 1.1 
Other miscellaneous... .......-.-- 0.3 Petroleum products _...........--. 1.1 
Livestock anc poultry. .......-.--- 0.2 Woolen and worsted goods_-_-__.-_.. 0.4 
Other textile products -_-_----- Laces Ge Other building materials... _--.-.- 0.3 
Keath O08 G00... camebapenscs ghee 0.2 COED 65k o Bho NRe >No eum 0.3 
te DS +. 26.06 eeeee0 anee 0.1 nbd nadadwentinameuge 0.2 
Cotton goods - .-- - -- stolebhcdek 0.1 Dairy products_..........-- . 01 
fll =e eae 0.1 Cereal products... .-.......- a 
Paint and paint materials--. --- - - 0.1 Bituminous coal ___-_.........-.-- 0.1 


Wholesale Commodity Prices Continued to Decline 
During Week Ended Dec. 2, According to National 
Fertilizer Association 


Weakness in wholesale commodity prices continued last 
week, according to the price index compiled by the National 
lertilizer Association. This index declined for the sixth 
consecutive week, sagging to 77.0 in the week ended Dec. 2° 
from 77.1 in the preceding week. The index was 77.6 a 
month ago and 73.3 a year ago, based on the 1926-28 aver- 
age as 100. The year’s high point was 77.8, in the week 
of Oct. 21. The Association’s announcement, dated Dec. 4, 
went on to say: 

Lower quotations for livestock and meats were largely responsible for 
the decline last week in the all-commodity index. A slight advance in 
the average for all commodities except farm products and foods took it to 
the highest point reached this year. With 13 items in the food group 
declining and eight advancing the food price index continued the decline 
which began in mid-October. The farm product price average dropped 


to the lowest point reached in the last two months, with rising quotations 
for cotton and grains more than offset by declines in livestock, poultry, 
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and eggs. A mark-up in petroleum took the fuel price index to a new 
high for the year. The metal price average also advanced to the highest 
point reached since June, 1938. Higher silk prices were partly responsible 
for a rise in the textile index. 

Twenty-nine price series included in the index declined during the week 
and 23 advanced; in the preceding week there were 27 declines and 16 
advances; in the second preceding week there were 25 declines and 24 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928—100) 





Latest | Preced’g 
Week Week 
Dec. 2, |Nov. 25, 
1939 1939 


72.8 73.3 
51.5 
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Electric Output for Week Ended Dec. 2, 1939, 11.1% 
Above a Year Ago 
The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Dec. 2, 1939, was 2,538,777,000 kwh. The current week’s 
output is 11.1% above the output of the corresponding week 
of 1938, when production totaled 2,285,523,000 kwh. The 
output for the week ended Nov. 25, 1939, was estimated to 
be 2,481,882,000 kwh., an increase of 13.6% over the like 
week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Week Ended | Week Ended | Week Ended | Week Ended 
Dec. 2, 1939 |Nov. 25, 1939] Nov. 18, 1939 | Nov. 11, 1939 
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Production of Electric Energy in the United States for 
September and October, 1939 

The producgion of electric energy for public use during 
the month of October, 1939, totaled 11,670,875,000 kwh., 
according to reports filed with the Federal Power Commis- 
sion. This represents an increase of 15.8% when compared 
With the same month in the previous year. The average 
daily production of clectric energy for public use reached 
an all-time high of 376,480,000 kwh. during October, or 3.2% 
more than the average daily production in September, which 
was the month of the previous all-time high. The produc- 
tion of electric energy by electric railways, electric rail- 
roads, and other plants which generate principally for their 
own use totaled 191,045,000 kwh., making a total production 
reported to the Commission for the month of October of 
11,861,920,000 kwh., or an average daily production of 382,- 
643,000 kwh. 

The production by water power in October amounted to 
3,122,821,000 kwh., or 27% of the total output for public use. 

Reports were received during November indicating that 
the capacity of generating plants in service in the United 
States on Oct. 31, 1939, totaled 40,263,000 kwh. This is a 
net increase of 59,000 kwh. over that previously reported in 
service on Sept. 30, 1939. Occasionally plants are placed 
in service but are not reported promptly so that the net 
increase shown for any one month does not necessarily 
mean that the entire increase was made during that month, 
but only that the changes were reported to the Commission 
since the previous monthly report was issued. 
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PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 


(In Thousands of Kilowatt-Hours) 





By Fuels Taal 


Sept., 
1939 


By Water Power 


Sept., 
1939 


131,762 
415,751 
178,172 





October, October , Sept., 4 October, 
1939 1939 1939 1939 


181,008} 545,913] 568,007) 677,675) 749,015 
447 ,250|2,219,357/2,489,467|2 635, 108)2,936,717 
183,607|2,353,755|2,579,340|2,531,927 ’ 
543,841} 556,299} 658,044 
963 ,054]1,081,781/ 1,259,392 
176,646) 265,835) 628,830 
632,211] 606,034) 649,292 
137,759] 156,080] 686,008 
901,391] 263,426) 245,211)1,213,625 


3,122,821'7,835,96218 548 .054!10939 906111670 .875 





109,176 

South Atlantic 

East South Central. - 

West South Central... 
ntain 























PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE. 





Production % Change from 


Ktlowatt-Hours 


113,415,000,000 
114,197,000,000 
115,151 ,000,000 

000 








122 609,000,000 

a 123,842,000,000 

OS SE are 125.437 ,000,000 
Note—Since the above data show production by 12-month periods, all seasons of 

the year are included in each total, and the effect of seasonal variations is largely 

eliminated. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 

IN KILOWATT HOURS, 
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114,197,000,000 


Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electrified steam railroads, 
and certain miscellaneous plants which generate energy for their own use. Accurate 
data are received each month, representing approximately 98% of the total produc- 
tion shown; the remaining 2% of the production is estimated and corrections are 
made as rapidly as actual figures are available. Thus, the figures shown for the 
current month are preliminary while those for the preceding months are corrected 
in accordance with actual reports received and vary slightly from the preliminary 


data. 
Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on 
Nov. 1, 1939, was 9,608,895 tons. This was an increase of 5.5% as 
compared with Oct. 1, 1939, and 1.4% as compared with Nov. 1, 1938. 
Of the total stock, 8,369,759 tons were bituminous Coal and 1,239,136 tons 
were anthracite, increases of 5.6% and 4.5%, respectively, when compared 
with Oct. 1, 1939. 

Electric utility power plants consumed approximately 4,712,665 net 
tons of coal in October, 1939, of which 4,499,159 tons were bituminous 
coal and 213,506 tons were anthracite, increases of 11.7% and 12.6%, 
respectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand Nov. 1, 1939, to 
last 58 days and enough anthracite for 180 days’ requirements. 


—— 

November Engineering Construction Up 11%—Private 
Awards Almost Double Year Ago 

Major engineering construction awards for the five weeks 

of November total $302,215,000, an average of $60,443,000 

per week. This is 11% above the average for the four weeks 


of November, 1938, but 1% below the average for the four 
aeeeeaer October, 1939 as reported by Engineering News- 





The construction volume for 11 months of 1939, $2,812,- 
529,000, has already exceeded the volume for the entire year 
in 1938, and is 12.3% higher than in the 11-month period 
last year. Private awards are 10% above a year ago, and 
public construction tops 1938 by 14%. Federal awards, 
however, are 1% below last year. 

Private awards for November, on the weekly average 
basis, are 95% higher than the average for November, 1938, 
but 17% lower than the October, 1939 average. Public 
construction is 11% below last year, but 11% above last 
month. Federal awards are 7 and 38% lower, respectively, 
than a year ago and a month ago. Values of awards for the 
three months are: 





November, 1939 
(5 Weeks) 


October, 1939 
(4 Weeks) 


$107,727 ,000 

137,335,000 

92,438,000 
44,897 ,000 34,857 ,000 


| 245,062,000 | $302,215,000 


November averages in the classified construction groups compared with 
those of the corresponding 1938 month show gains in industrial buildings of 
330%; in commercial building and large-scale private housing, 15%; water- 


November, 1938 
(4 Weeks) 


$45,758,000 | 
171,265,000 | 





141,180,000 
30,085,000 
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works, 35%; and unclassified construction, 120%. Losses are reported in 
streets and roads, 0.1%; public buildings, 24%; bridges, 14%; sewerage, 
40%; and earth-work and drainage, 13%. 

Comparisons with the average of last month reveal increases in streets and 
roads, 24%; public buildings, 77%; commercial building and large-scale 
private housing, 13%; bridges, 25%; waterworks, 108%; and unclassified 
construction, 3%; and decreases in industrial buildings, 38%; sewerage, 
34%; and earthwork and drainage, 65%. 

Geographically, four sections of the country report gains over last No- 
vember. New England volume is up 54%; Middle Atlantic, 31%; South, 
7%; and Middle West,9%. West of Mississippi and Far West are 15 and 
10% lower, in that order. 

Compared with last month New England shows a 106% gain, Middle 
Atlantic, a 34% increase, and Middle West an 0.5% rise. 

New Capital 

New capital for construction purposes for the five weeks of November, 
$119,491,000, is 54% under the volume for 4-week November, 1938. This 
month’s new financing is made up of $96,000,000 in State and municipal 
bonds, $19,142,000 in corporate security issues, and $3,449,000 in RFC 
loans for public improvements. 

New construction financing for 11 months of 1939 totals $2,352,917,000, 
a decline of 35% from the volume reported a year ago. 


<i 


Bank Debits 11% Higher than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Noy. 29, which included 
only five business day in many of the reporting cities, 
aggregated $7,708,000,000, or 9% below the total reported 
for the preceding weeks and 11% above the total for the 
corresponding week of last year, which included only five 
business days. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $7,083,000,000, compared with $7,712,000,000 the preceding 
week and $6,391,000,000 the week ended Noy. 30 of last 
year. 

These figures are as reported on Dec. 4, 1989, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
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No. of] Week Ended— 
Federal Reserve District |Centers' 
Nov. 29, 1939 , Nov. 22, 1939 , Nov. 30, 1938 
$528,180,000 $529,633 ,000 $415,995,000 
3,225,442,000 | 3,329,184,000 | 2,857,644,000 
369,032,000 459,961,000 74,299,000 
501,866,000 613,666,000 452,265,000 
290,356,000 ,709, 250,215,000 
243,916,000 269,130,000 214,806,000 
1,072,617,000 | 1,229,080,000 | 1,027,763,000 
,044, 293,000,000 5,296, 
172,126,000 166,303 ,000 140,074,060 
243,635,000 294,009,000 224,832,000 
199,390,000 231,942,000 168,924,000 
618,982,000 714,043,000 593,395,000 
$7,707,586,000 |$8,466,660,000 |$6,965,508 ,000 
0 


Dodge Corporation Forecasts 11% Increase in Private 
Construction in 1940—Estimates Total Construc- 
tion in 1939 at $3,355,000,000 

The year 1939 closes with private building and engineer- 
ing work going at a fairly satisfactory rate and public con- 
struction very markedly on the down-grade, according to a 
survey recently issued by the F. W. Dodge Corp. General 
business and industrial activity, on the up-grade since June 
1939, the Survey continues, were given an added stimulus 
by the outbreak of war in Europe and revision of American 
neutrality legislation. The Survey goes on to say: 

The war’s effect on private construction, so long as America remains 
neutral, is apt to be indirect; insofar as war purchases by belligerents 
offset decreases of our foreign trade brought about by neutrality regula- 
tions, and sustain a rising volume of industrial production, employment, 
and retail trade, and increase national income, they will act as a stimulus 
to all classes of private construction. The war’s effect on public building 
and engineering work is more direct, shifting the emphasis of public ex- 
penditures away from purely civilian improvement projects to construction 
projects included in or directly related to the national defense program. 

Construction undertaken by the War and Navy Departments will be 
divided territorially about as follows: 56% of the total in the Canal Zone, 
Puerto Rico, Hawaii and other colonial possessions, 12% in the Pacific 
Coast area, and only 32% in the 37 Eastern States covered by the Dodge 
figures. Army and Navy construction are thus likely to partially offset 
the probable declines in regular public works activities. A moderate-sized 
Public Works Administration program, consisting principally of strategic 
highways, airports, hospitals, and some power plants may be authorized by 
the next Congress. 

Two Federal programs have large carry-over funds. One is the regular 
Federal aid highway program, the other the subsidized public housing 
program of the United States Housing Authority. These large funds tend 
to offset very considerably the anticipated declines in other classes of 
public construction activity. 

The threat of rapidly rising construction costs is still a real one, and 
has been recognized as such practically throughout the industry, as well 
as in other fields of business and in government. At the moment this is 
being written, self control by industry appears to be a sufficiently potent 
factor to avert the dangers of price inflation through most, if not all, of 
1940. The estimates here presented assume that building cost increases 
will be moderate and will not be a vitally important factor in determining 
next year’s total construction volume. 

Consideration has been given to the fact that 1940 will be a presidential 
election year with possible political controversies affecting business confi- 
dence. The possibility of a minor dip in industrial activity and of a 
ecntinued slowing of construction through the first quarter of next year 
has also been taken into account. An effort has also been made to dis- 
count over-optimistic estimates of foreign purchases. It seems safe to 
assume that the United States will not be in the war in 1940 or even be 
meving definitely toward a war declaration; we are not, however, entirely 
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justified in dismissing all consideration of the possibility of peace in 
Europe. The 1940 construction estimates here presented may be quite 
easily exceeded by next year’s actual volume, but errors on the conservative 
side seem preferable to over-optimistic expectations. A moderately slow 
start with rising rates of activity as the year progresses is the indicated 
trend. Commercial, manufacturing, and private residential building are 
apt to increase most markedly in particular industrial centers receiving 
large war orders. This factor, together with the relatively large Army and 
Navy construction planned for the area, indicates a relatively high accelera- 
tion of activity in the Pacific Coast States. 


In the following tabulation the Dodge Corp. has indicated 
the value of contracts awarded in various classifications, 
in 1988 together with estimates for the current year and 
next year: 

VALUE OF TOTAL CONSTRUCTION CONTRACTS (37 EASTERN STATES) 









































*1939 Estimate 1940 Estimate 
1938 Actual 

PS. P.C. 
Classification Change Change 

Dollars Dollars from Dollars Srom 

1938 1939 
Commercial buildings_._.| 215,807,000) 250,000,000} +16; 290,000,000; +16 
Manufacturing buildings.| 121,084,000) 170,000,000); +40) 240,000,000) +41 
Educational buildings_._| 334,066,000! 200,000,000; -—40| 135,000,000}; —32 
Hospital and institutional) 115,598,000} 84,000,000); -—27 95,000,000; +13 
Public buildings. ______- 14,060,000| 102,000,000) —11 75,000,000; —26 
Religious buildings ______ 35,816,000| 40,000,000); +12 40,000,000; ____ 
Social and recreational__| 107,983,000) 84,000,000) 22 75,000,000; —11 
Miscell. non-residential _ _ 27,723,000; 28,000,000 +1 35,000,000; +25 
Total non-residential __|1,072,137,000| 958,000,000}; —11| 985,000,000 +3 
', Rene 572,318,000} 401,000,000}; —-30| 330,000,000} —18 
ee 499,819,000) 457,000,000; +11) 655,000,000}; +18 
Apartments and hotels__| 256,232,000) 418,000,000} +63) 525,000,000) +26 
One- & two-family houses} 701,796,000; 905,000,000} +29) 983,000,000 44 
Other shelter__._._..__- 27,759,000 17,000,000; —39| 22,000,000) +29 
Total residential. _____ 985,787 ,000/1,340,000,000| + 36/1,530,000,000| +14 
, _. Sapereere: 86,226,000; 205,000,000; +138) 338,000,000) +65 
CRETVRED «6 oc cccncce 899,561,000/1,135,000,000; + 26/1,192,000,000 +5 
Public works & utilities __/|1,139,004,000) 1,057 ,000,000 —7/1,065,000,000 +1 
EE 4 «xa sconckhdtes 1,046,176,000| 919,000,000} 12) 872,000,000); —5 
SP ona nececeunal 92,828,000) 138,000,000} +49) 193,000,000; +40 
Total construction - __ _|3,196,928,000/3,355,000,000 + 5/3,580,000,000 +7 
— , See 1,704,720,000)1,525,000,000| —11|1,540,000,000 od 
SAPS 1,492,208 ,000 1,830,000 ,000 + 23'2,040,000,000 +11 





* Based on ten months data. 
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Probable Drop in Federal Reserve Production Index in 
1940 First Quarter not to Be Taken as Conclusive 
Evidence of Business Relarse Says Fenner & Beane 


A moderate fall in the Board of Governors of the Fed- 
eral Reserve System’s index of industrial production in 
the first quarter of 1940 should not be taken as a conclu- 
sive indication of deterioration of the general business 
structure, according to the mid-month letter devoted to an 
analysis of this leading business index, issued Dec. 3 by 
Fenner & Beane, New York Stock Exchange firm. Some 
recession in the production index after the turn of the 
year appears inescapable, in the opinion of the firm. The 
company’s letter further states: 

The particularly sharp rise in the Board’s index since August appears 
to stem from the heavy weighting accorded the steel industry represented 
by daily average rates of pig iron production, steel ingot production and 
shipments of iron ore. These series are given a combined weight of 
20.60%. Steel ingot production alone is weighted 17.97%, apparently 
to indicate the importance of production of finished steel products not 
otherwise represented in the index, such as refrigerators, &c., in addition 
to the business contribution made by activity in the steel mills them- 
selves. When inventory accumulation policies dominate steel production, 
however, as is now true, the gain in the steel ingot production rate may 
overstress the improvement actually experienced by companies utilizing 
steel in their manufacturing processes. 

The index is merely a concept that jis too convenient when there is the 
need to describe the status of activity in industry. The actual physical 
production of steel and automobiles, of textiles, and of other consumer 
goods still determines “how business is.” 


Like all business indices, the Board’s index represents an 
effort to combine the activity in many individual industries 
into a single figure indicative of the general production 
level, the letter states. But because of the mathematical 
procedures involved in the calculation of any business index, 
it would be unwise to regard movements of any of these 
series as definitive, and especially the smaller movements 
involving changes up to perhaps 15% in the individual 
index. 

—_—_—_g——_——_ 
Summary of Business Conditions in Federal Reserve 
Districts 


The trend of business in the various Federal Reserve 
districts is indicated in the following extracts taken from 
the “Monthly Review” of the Federal Reserve Districts of 
Boston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco. 

First (Boston) District 

During October in New England the level of general -busi- 
ness activity was about the same as that which prevailed 
during September, after allowances had been made for 
customary seasonal changes, and several major lines of 
industry were at lower levels in October than in Septem- 
ber, states the Federal Reserve Bank of Boston in its 
“Monthly Review” of Dec. 1. In part, the “Review” also 


said: 
Car loadings during the five-week period ending Nov. 11 were about 
12% higher than during the corresponding five-week period in 1938, but 
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department store sales in this district during October were 0.4% lower 
than in October last year. 

Production of boots and shoes in this district during October is esti- 
mated to have been 12,480,000 pairs. This estimated total was 3.8% 
less than in September, but exceeded the October, 1938, total by 4.0%... . 

The amount of raw cotton consumed by mills in New England in 
October at 86,592 bales was 20.0% over the consumption of 72,147 bales 
during September, and was 27.8% larger than in October last year. 

During October raw wool consumption by mills in New England on a 
but about 


daily average basis was 1.9% under that of September was 
28% larger than the daily average consumption during October a year 
ago... 


In Massachusetts during October the total number of wage earners 
employed in representative manufacturing establishments was 4.59% larger 
than in September, and there was an increase of 4.49% in the amount of 
aggregate weekly payrolls, according to the Massachusetts Department of 
Labor and Industries. These increases were larger than the average changes 
between September and October which have taken place during the 14-year 


1925-38, inclusive. 


Second (New York) District 
The Federal Reserve Bank of New York, in presenting its 
monthly indexes in its “Monthly Review” of Dec. 1, states 


period 


that “business activity gained further in November fol- 
lowing the rapid advances in September and October.” The 


“Review” goes on to say: 

Steel mill operations, which had expanded from 62% to 89% of capacity 
between August and October, averaged around 93% of capacity in Novem 
ber. New buying apparently slackened gradually and some reduction in 
previously accumulated order backlogs has been reported. Although new 
orders for cotton goods continued to lag behind current production, cotton 
textile mills maintained activity at a high level against orders received 
during September. Electric power production advanced somewhat further 
during November, and somewhat than the usual reduction occurred 
in railway freight traffic. Automobile production was higher than in 
October, but the rise was less than expected in as much as the plants 
of a major producer were shut down until the end of the month owing 
to a labor controversy. Department store appear to have advanced 
considerably more than is usually the case in November. 

The pronounced rise in business activity which characterized September 
was extended during October. Although production of textiles and other 
non-durable goods was maintained in general at around September levels, 
output of producers’ goods, particularly steel, expanded sub- 
stantially further. Another indication of the rising momentum of activity 
in the so-called “heavy’’ industries appeared in a new index of the operat- 
ing rate in the machine tool industry, recently released by the National 
Machine Tool Builders’ Association, which showed an advance of 10 
points in October to 85% of estimated capacity. Less than the expected 
seasonal rise occurred in the production of automobiles, owing to the 
labor troubles previously referred to, but sales of new passenger cars rose 
substantially, compared with a small advance at this time last year and 
reductions in preceding years. 

Since the outbreak of the war in Europe, and more particularly 
the repeal of the arms embargo in this country, a great deal of attention 
has been directed towards the American aircraft industry. The current 
intense demand for military planes, from foreign governments as well 
as from the United States, points to a further rise of activity in this 
industrial field. Activity of aircraft factories, as reflected in man-hours 
of employment, has more than doubled during the past year, and the 
industry has reached a level of activity nearly six times the 1933 average. 


less 


sales 


durable 


since 


(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 
for price changes) 
































| 
Oct., Aug., | Sept., | Oct., 
1938 1939 1939 1939 
Industrial Productton— 
Ditties tnddboabtbedmeanacsegercsassne 67r 82 o4 115 
Be Gn « cc cccccaccccesccescccocccases 61 56 97 79 
DTG bn ceca dcddasoctnsbédcecedbeds 56 65 70 148 
Bituminous Coal... -.......---..------------- 74 85 91 96 p 
Crude petroleum - - ...-.-...-.-..-------------- 84r 64 8S | 9983p 
Es bancdasésdcnsnccmeceoccssoas 90r 96 YS p 100p 
ih ods nsesaccceccssnsoedsecsé 61 60 60 64 
Cotton consumption. -..............-.----..-.. 92r 106 110 111 
Wool consumption... ..........-.-....----- 91 119 126 120p 
[ERE eseoe ese ceehesceetesocoesos 103 110 100p 100p 
ET nt bcaticceiédsacdccddsoveneed 89 95 97 97 
Tobacco products... .....-..-..-----.--..-.-- 86 93 89 92 
Emplovment— | 
Employment, manufacturing, United States r_. 91 97 9S 102p 
Employee-hours, manufacturing, United States_r 78 85 86 92p 
Constructton— | 
Residential building contracts_.............-. 44 53 52 44 
Non-residential building & engineering contracts | 83 55 59 47 
Primary Distribution— | 
Car loadings, dise and miscellaneous - - - 77 78 85 &7 
CE, GE cca kcudatd>cossnchoncecs eS 81 93 98 
En Sceccescwsecesecesenesoessnsccacces | 77 92 SS S7p 
itthittusdhbastoseiekbcoudaseccecs 76 71 80 | 8lp 
Distribution to Consumer— | 
Department store sales, United States.......... 8&1 87 SSp | S7p 
Department stores sales, Second District. __-__- 75 79 R2p 79p 
ee cn cabacccécasésoenss 96 107 104 106p 
Other orain store sales. ...............-...-- i. 94 100p 95p 
Mail-order house sales_-_..................... 89r 101 105 101 
New passenger car registrations. _..______.__.. | 859 73 82 112p 
Veloctty of Depostts*+— | 
Velocity of demand deposits, outside New York, | 
City (1919-25 average—100)...........____- | 62 58 60 87 
Velocity of demand deposits, New York City 
(1919-25 average—100) -- .............._... 30 34 29 
Prices and Wages*— | 
General price level (1913 average=-100)_______- 155 | 1852 155p 155p 
Cost of living (1913 average=100)....__.___- 148 | 146 148 | 148 
Wage rates (1926 averave—100)_ . “e 110r 111 lllp llip 
* Not adjusted for trend. p Preliminary. r Revised 


Third (Philadelphia) District 
The Federal Reserve Bank of Philadelphia in its “Busi- 
ness Review” of Dec. 1, reported that “industrial produc- 
tion in the Third [Philadelphia] Federal Reserve District 
increased 6% more than usual from September to October 
to the highest level in more than two years, and preliminary 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 9, 1939 





indications are that activity has been sustained at this level 
during November.” The Bank further said, in part: 

In the latest recovery movement, which started in May, industrial opera- 
tions have advanced 15% after allowing for the customary increase. 
Nearly half of the gain occurred in September and October, owing to the 
sherp increase in purchases of manufactured and semi-finished goods. The 
current ievel of plant activity is 25% higher than in October, 1938, and 
3% above the 1938 peak reached in December. , 

The largest gains in activity in October occurred in manufacturing 
industries, particularly those producing durable goods. Production of crude 
oil and electric power also increased more than seasonally, The output 
ot coal declined, on a seasonally adjusted basis, owing to a substantially 
smaller than customary increase jn the production of anthracite, which has 
been at high the bituminous strike last May. The value of 
new construction awarded in October was less than in the 
month actual building activity was smaller 
but construction continued well above 


levels since 
contracts 
and the gain in 
the volume of new 


preceding 
than usual, 
1938 levels. 

Industrial employment in Pennsylvania 
to October and payrolls advanced 169. The sharpest gains were in coal 
mining, manufacturing, and quarrying. The wage earmers and 
the volume of payrolls, wespectively, were 9% and 25% above October ot 
1938. Early reports for November indicate that the the 
previous month have been well sustained in most major lines of activity. 

Retail sales to consumers expanded less than seasonally in October, fol- 


increased 6% from September 
number of 


high levels of 


lowing the unusually large gains in the preceding month, and sales at 
wholesale were smaller than during the wave of buying in September. 
Retail trade sales have increased sharply during November. Stocks of 
goods at retail establishments increased somewhat more than usual in 
October and were slightly higher than in 1938. Wholesale inventories 


also increased and were above a year ago. 
Fourth (Cleveland) District 
In its Nov. 30 “Monthly Business Review,” the Federal 
Reserve Bank of Cleveland reports that “continued pressure 
for delivery of raw and semi-finished materials ordered 
after Labor Day was largely responsible for the relatively 


high rate of activity in most important Fourth District 
industries during October and the first three weeks of 
November.” The Bank, in part, also said: 


Preliminary reports show that industrial employment in Ohio rose 5% 


in October, and payrolls were up 13% over the September level. Areas 
such as Cleveland, Youngstown, Pittsburgh and Akron showed sizable 
gains in October and continued improvement in November. Compared 


with last vear, Ohio employinent was up 14%. 

The operated at 89% of capacity during October, 
total output the largest for any month in history. Operations have 
since even higher rate, reaching 93.5% of capacity late in 
tool companies have also continued to expand. In 
rate of the year, and many plants 
Foundries, machine shops, and 
upward trend in 


steel industry and 
was 
an 
November. Machine 
October they operated at the highest 
added to their working forces in November. 


heavy electrical equipment all 


risen to 


makers of reported an 
operations. 

The coal and rubber industries reached peaks in October and have sine 
receded. . 

Consumption of crude rubber, like steel production, was at an all-time 
high level in October, but reports indicate that it was at a slightly lower 
rate in November. Large sales of tires and mechanical rubber goods 
were made in September and October as customers bought in expectation 
that prices might rise because of higher raw material and other manu- 
facturing costs. . . . 

Operations in the automobile parts industry reflected the extended shut- 
down of assembly lines of one major producer pending settlement of an 
inaustrial dispute, but suppliers of other plants have been active. Pro- 
ducers of consumers’ goods generally report that orders for spring delivery 
are far ahead of last year, and in cases they are the best 
since 1929. . ‘ 

Retail trade responded to higher employment and payrolls during Octo- 
ber, and for the fifth consecutive month the seasonally adjusted index of 
Fourth District department store 

Fifth (Richmond) District 

The Nov. 30 “Monthly Review” of the Federal Reserve 
Bank of Richmond reports the following regarding busi- 
ness in the Richmond (Fifth) District during October: 

In October the weather was unseasonally mild and department store 
sales showed less than a normal rise over the high September sales, but 
exceeded those in October last year by 4%. Retail furniture sales last 
month increased over sales in September, 1939, and October, 1938, and 
wholesale trade also exceeded last year’s volume, although it declined from 
the level of September. Introduction of new models caused a sharp rise 
in automobile sales, and new car registration figures in October rose 39% 
over September and 78% above October, 1938. 


sole 


sales rose, 


Industrial activity continued to expand in October, and cotton textile 
mills in the Fifth District consumed more cotton than in any other 
October on record. Bituminous coal mines also increased production 
netably and mined 29% more coal than in October last year. Tobacco 


manufacturing in October was in larger volume than in either the preceding 
month this year or ‘the corresponding month last year. Rayon mills 
worked full time, but shipments were so large that stocks of yarn which 
were already low were further reduced. 


In the field of construction, contracts awarded in October declined 
from the September level and were also lower in amount by 17% than 
contracts awarded in October, 1938, but building permits issued last 


month exceeded in value those of any other month in 11 years. 

Employment in October increased further, though at a slower rate than 
in September. Payrolls advanced more than employment, due partly to 
the change on Oct. 24 from 25c. to 30c. per hour as base pay under the 
Fair Labor Standards Act. Completion of some highway projects released 
workers during the past month, but expansion in industrial activity mor 
than balanced that decline in employment. 

Weather in October and the first half of November was almost ideal 
for crop harvesting and marketing, and a majority of the forecasts of 
production are now higher than they were during the summer. Tobacco 
markets, which resumed selling in October, handled a very large poundage, 
and prices, though much lower than a year ago, showed a moderate rise 


during the month. Prospective cotton yield in the Fifth District is 32% 


above the 1938 yield, and this year’s price is also from $3 to $5 a bale 
higher than the price a year ago. 
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Sixth (Atlanta) District 

Industrial activity has continued to advance in the Sixth 
Federal Reserve District, it is reported in the Nov. 30 
“Monthly Review” of the Federal Reserve Bank of At- 
lanta, which also said: 

All of the district’s iron furnaces are in blast; the production in tex- 
tiles, as evidenced by cotton consumption, and the production of pig iron 
have reached almost record Coal production has also risen more 
than seasonally. 

The status of building, an 
less clear. Residential construction contracts 
business construction (‘‘all other’’) contracts rose. 
developments, it should be remembered that residential construction in the 
district has improved markedly since 1933 to reach a level higher than 
any year since 1926. This is a record far better than that for the Nation. 
On the other hand, ‘‘all other’? building has not recovered its level of a 
decade ago, although its recovery has been distinctly better than that for 
the country. 

The month’s development in trade is less satisfactory than in industry. 
The seasonally adjusted index of department store sales declined for th« 
month of October, and the index of wholesale trade also declined, although 
a rise would have been expected from past experience. Both are consid- 
erably higher than a year ago, however, and both have shown an increase 
relative to the Nation during the past year. It will be noted that the 
growth of inventories has not exceeded the increase in sales during the 
year. Department store inventories have increased about equally with 
department store sales, and wholesale inventories have grown at less thau 


levels. 


factor in economic activity, is 
declined in October, while 
Despite these October 


important 


hali the rate of wholesale sales. 
Seventh (Chicago) District 


The Chicago Federal Reserve Bank, in its “Business Con- 
ditions” report of Nov. 25, states that “further marked ex- 
pansion in output of major district industries was noted 
in October. Gains continued into November, though at a 
less rapid rate, since some industries were approaching 
practical capacity levels.” The Bank also had the follow- 
ing to say: 

Total October automobile output was held back somewhat by an indus- 
trial dispute during a good part of the month. It is difficult at this 
accurately whether the buik of the output by heavy 
into the hands of the final consumer or whether the 
been due chiefly to inventory buying in 
delivery difficulties. Most phases of dis- 
tribution have held at fairly high levels, although wholesale trade and 
some retail lines declined from «a month earlier. Construction activity, 
as evidenced by contracts and permit data, likewise decreased. The gen- 
eral price level of farm commodities has shown little net change, following 
a reaction from the marked upswing in early September. 

District steel mills had advanced their rate of operations further to 
944%2% of capacity by the third week of November. This rate indicated 
the highest actual volume of output on record, and reported heavy backlogs 
seemed to assure production at near-capacity levels over the near term 
at least. There has been usually strong pressure on the part of customers 
for delivery. Increased activity among automobile, farm implement, and 
railroad car manufacturers has furnished the main sources of demand, 
although new business in the past few months has come from diversified 
Little additional business from foreign countries was reported by 
Reflecting continued increases in car building activity, 
there was a further sharp expansion in new orders booked by district 
steel castings firms; orders for malleable castings declined somewhat. 
The substantial rise in automobile production during the month was, how 
less than seasonally expected, because of a labor dispute which shut 
Reports on automobile distribution show highly 
of district furniture manufac- 
‘ollowing a sharp 


time to ascertain 
industries has gone 
demand this fall has 


anticipation of price rises or 


wave of 


lines. 


steel concerns. 


ever, 
down one large producer. 
favorable trends. Orders and shipments 
turers rose in October, the former counter-seasonally. 
increase in September, new orders at paper mills declined, but shipments 
and production continued to rise. Bituminous coal mining showed a 
seasonal increase during October; petroleum refining activity registered a 
minor gain in the period. Contracts awarded for building construction 
declined nearly one-third from the heavy September volume, and valuation 
ot building permits in the district also decreased. 

Reflecting the continued rise in general industria] activity, there was an 
aggregate increase of 7% in payrolls and 34% in employment of district 
payments and number of employees were wide- 


firms. Gains in wage 
groups, the products and building 


spread among most industrial 
industries showing the only major declines. 
Following a marked expansion in district 
September, which was due partly to special sales promotions among Detroit 
decline in trade during October. However, 
above 1938 levels, there being an increase 
a daily average basis; sales data from 
show a year-to-year gain of only 5% for the 
District retail trade in shoes, as well as in 
usual decline during October, following 
Wholesale distribution otf 
but continued well 


food 


department store sales in 


there was a slight 
volumes continued well 


1938, of 12% on 


stores, 
sales 
over October, 
the larger district 
three weeks ended Nov. 18. 
furniture, recorded a greater than 
month previous. 
10%, in the 


stores 


seasonal incroases 


declined 


notable 
commodities 
ever 1938 volumes. 


about aggregate 


Eighth (St. Louis) District 


In its Nov. 29 “Business Conditions” the Federal Reserve 
Bank of St. Louis states that “Eighth District [St. Louis] 
trade and industry generally continued to expand through 
October and the first half of November, though in the im- 
mediate past the rate of improvement has been less pro- 
nounced than during the rapid upsurge in September fol- 
lowing the outbreak of hostilities in Europe.” The survey 
also stated: 

While the war has had an important part in bringing about the present 


upswing, orders directly traceable to the war have thus far been of less 
expansion in this district than has the increase in 


rd 


importance in the 
domestic demand. ‘ 

In October a large majority of measurements and indices used to gauge 
business trends in this district showed increases over the preceding month 
and a year ago. Production of bituminous coal at district mines rose 
sharply to the highest level since last February, and total tonnage lifted 
was 18.6% greater than in October, 1938. Reflecting increased industrial 
activities, consumption of electricity by industrial users in the principal 


cities in October was 1.5% greater than in September and 13% more 
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than in October Jast year. Loadings of freight by railroads operating in 
the district exceeded the expected seasonal gain in October, and the peak 
for that month was the highest of all fall peaks since 1930. Output of 
lead and zinc mines increased further, and output of crude oil continued 
the steady upward trend of the past 18 months. 

Steel ingot production at district mills at mid-November was at 81% of 

rated capacity, a gain of 24 points since the week of Aug. 15, and the 
highest since August, 1937. October melt of pig iron and scrap iron 
and steel at district plants represented the largest aggregate tonnage 
since 1930. . 
Distribution in the district continued to increase at a somewhat better 
than seasonal rate. Volume of retail trade in October, as measured by 
sales of department stores in the principal cities, was 2.9% greater than 
in September, and 5.29% larger than in October, 1938; for the first 10 
months sales exceeded those of the comparable period a year ago by 6%. 
Combined sales of all wholesaling and jobbing lines investigated by this 
bank were 7.6% less in October than in September, and 16.1% ahead ot 
the same month in 1938, 


Ninth (Minneapolis) District 

According to the Minneapolis Federal Reserve Bank, 
business volume in the Ninth (Minneapolis) District de- 
clined slightly in October, but mining activity was at the 
highest rate for the year. In its “Monthly Review” of 
Noy. 28 the Bank also had the following to say: 

The volume of business in this district measured by our seasonally 
adjusted indexes was a little smaller in October than in September, when 
it was larger than in any month in the last two years. . . . 

Total construction in this district in October was a little larger than 
in September, but somewhat smaller than in October last year. With the 
exception of last year, however, total construction was the largest for 
October since 1933. 

Department store sales in October were 7% 
year, both city and country department stores showing the 
crease, ‘ . . 

The volume of production in our district, as indicated by several unad- 
justed indicators, about equaled the high level of September despite reduced 
output of flour, both at Minneapolis and at outside mills, and of linseed 
The cut of lumber was much larger than in September, whereas 
the October cut is usually smaller. 

The Minnesota employment index, 
months to 109.2 in September, declined by somewhat less than the usual 
umount in October to 108.3. 

Iron ore shipments in October were one-sixth larger than in September. 
Throughout the entire 1939 season shipments each month have been larger 
than in the preceding month. The season’s total through October was 
nearly 40,000,000 tons, and with favorable weather during the first three 
weeks in November it is quite probable that the season’s goal of 45,000,000 


larger than in October last 
same in- 


products. 


after rising for eight consecutive 


toms will be attained. 
Tenth (Kansas City) District 

The following regarding agricultural and business con- 
ditions in the Tenth [Kansas City] Federal Reserve Dis- 
trict is taken from the Nov. 30 “Monthly Review” of the 
Federal Reserve Bank of Kansas City: 

Light rains near the middle of November brought some relief in parts 
ot the district, but Nebraska, Wyoming, and the western half of Kansas 
remain dry. This moisture improved somewhat the condition of winter 
wheat, but the outlook is still the most unfavorable in years, 

The amount of wheat and corn coming to market is scarcely half what 
it was last year, but cattle, calves, and hogs are being marketed and 
sleughtered in much larger numbers. 

Wholesale trade has declined following a sharp increase in September 
but still is nearly 4% above a year ago. Retail trade is little changed. 
Lumber sales, reflecting Jess active construction, are down nearly 10%. 
Life insurance sales are nearly 7% above last Production of coal 
anc lead and zine is much higher. 

Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank, business 
uctivity in the Eleventh [Dallas] District was well sus- 
tained during October, and operations in some lines of in- 
dustry increased further, though the rate of expansion ap- 
pears to have been less pronounced than that for the coun- 
try as a whole. In its “Monthly Review” of Dec, 1 the 
Bank also had the following to say: 

The demand for merchandise at department stores increased by slightly 
less than the average seasonal amount from September to October, but 
exceeded that in October, 1938, by 3%. Following sharp increases in 
August and September, business at reporting wholesale firms declined 
substantially in October, but sales continued at a higher level than a 
year ago. The value of construction contracts awarded was much smaller 
than in either comparative month, and was sharply lower than the average 
value of contracts awarded during the first nine months of 1939. On the 
other hand, operations in the petroleum industry continued to expand, 
exceeding those in October last year by a wide margin. The consumption 
of cotton at textile mills in Texas was at the highest level in more than 
two years, and the production of products at cottonseed oil mills increased 


year. 


sharply further to a level much higher than a year ago. 


Twelfth (San Francisco) District 

The Federal Reserve Bank of San Francisco, in its 
“Business Conditions” of Nov. 28, states that while the 
widespread wave of buying prompted by the outbreak of 
the war has subsided, it has left a generally higher rate 
of industrial operations and a considerably higher level of 
cmployment and payrolls than had prevailed in the Twelfth 
District since the autumn of 1957. The Bank goes on 
to say: 

Gains have been less marked than in the country as a whole, however, 
owing to the fact that the durable goods industries in which the largest 
increases have taken piace and which have accounted for most of the 
expansion in output in both the country as a whole and in this district, 
are relatively less important in the Twelfth District than elsewhere in the 
United States. 

Output of lumber continued to expand in September and October, rising 
to 91% of the 1923-25 average in the later month. Production during 
November has continued at or above that level. Orders received by mills, 
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which had risen in September to the highest levels in nearly a decade, 
declined sharply in October, and the volume reported in early November 
was about comparable to the rather low levels of last March. Steel pro- 
duction increased during the two months, and district steel fabricators 
likewise expanded their operations. Copper mining and smelting has also 
increased since August. Pressed by a large backlog of orders, activity at 
local aircraft plants expanded further. In the non-durable industries 
group, the gain in production during September and October has been 
moderate. Of the lines for which information is available, only produc- 
tion of pulp and paper has shown a considerable expansion. 

Factory employment and payrolls in Pacific Coast States increased 
substantially in October to the highest levels in almost two years. The 
seasonally adjusted index of payrolls in California, at 129% of the 
1923-25 average, was practically as high as the record peak of 131 in 
July, 1937. For the Pacific Northwest, however, the adjusted index was 
17% below the high level attained in June, 1937. 

New residential construction undertaken in the district, which had 
declined moderately in September, recovered in October to the levels 
prevailing in earlier months of the year, and a further rise has taken place 
in November. Value of contracts awarded for private, commercial anid 
industrial building increased sharply in October to about $7,000,000. In 
September they approximated $3,000,000 and averaged about $2,500,000 
during the first nine months of the year. 

Despite the increase in consumer incomes accompanying the expansion 
in industrial operations and despite somewhat higher prices of a number 
of consumer goods, available measures indicate that the value of retail 
trade in October was little or no higher than in the late summer months, 
seusonal factors considered. Exports of district products have not ex- 
panded on a broad basis, although foreign sales of pulp and paper have 
increased sharply since August and additional orders have been received 
from foreign governments for military aircraft. 


—-_<—_>- ——_-- 


Manufacturing Employment from September to October 
Increased by Over 200,000, Secretary of Labor 
Perkins Reports—Employment on WPA Projects 
Continued to Decline in September 

Employment iu all manufacturing industries increased by 
nearly 300,000 from August to September, Secretary of 
Labor Frances Perkins reported on Oct. 24. “The increase 
from September to October was somewhat smaller because 
of the large seasonal decrease in canning and an industrial 
dispute involving about 50,000 workers in automobiles,” she 
said. “Nevertheless, it is estimated that there was an in- 
crease of something in excess of 200,000 from September 
to October. The increase in manufacturing industries other 
than canning and automobiles was 3.9% as compared with 
2.4% from August to September. Normally there is but 
little change in manufacturing employment from September 
to October.’ Secretary Perkins added: 

Preliminary reports for October indicate that increases in manufacturing 
activity were widespread, Among the industries of major importance in 
which substantial gains in employment were reported were iron and steel, 
cotton goods, woolen goods, meat packing plants and electrical machinery) 


and equipment. Decreases, except in canning, were small and largely 
seasonal in character. 
The October factory employment gain, combined with the increases 


shown in the two preceding months, indicates more than 700,000 additional 
Wage earners employed in factories in mid-October than in mid-July of 
this year. Of this total gain, less than 300,000 may be attributed to 
customary seasonal expansion. 

More than 500,000 workers were returned to employment in non-agricul- 
tural occupations between August and September. A major portion of this 
increase was in manufacturing industries, although there were also sub- 
stantial gains in wholesale and retail trade, mining, and transportation. 
Compared with September a year ago, there were approximately 1,150,000 
more workers employed in September, 1939, in non-agricultural industries. 
These figures do not include employees of Work Projects Administration 
and National Youth Administration projects nor enrollees in the Civilian 
Conservation Corps. ; 

About 300,000 additional wage earners found employment in American 
factories in September and weekly factory payrolls were $7,200,000 greater 
than in the preceding month. The September gains of 3.8% in employ- 
ment and 4.3% in payrolls were more pronounced than the usual seasonal 
increases of 1.2% and 1.0%. 

Gains were widely reported in manufacturing industries, 72 of the 90 
industries surveyed by the Bureau of Labor Statistics reporting increased 
working forces and 66 showing a rise in payrolls. The September factory 
employment index (100.1% of the 1923-25 average) reached the highest 
level since November, 1937. While the recovery in recent months has 
been unusually pronounced, and the employment index has passed the 
1923-25 average level for the first time in 22 months, factory employment 
in September, 1939, was still approximately 10% below the levels reached 
in July and August of 1937. 

The non-manufacturing industries also reported substantial increases in 
employment. Coal mines continued to recall more workers in September, 
anthracite mines increasing their working forces by 1.9%, or 1,200 work- 
ers, and bituminous coal mines by 5.3%, or 19,000 workers. In each of 
these industries, payrolls rose more sharply than employment, reflecting 
increased production during the September pay period. Metal mines also 
reported an employment gain (2.1%, or 1,500 workers), while quarries 
and non-metal mines reported a smaller-than-seasonal decline of 0.4%. 
Oil wells reduced their forces 3.0%, reflecting the effects of curtailed 
operations in a number of States. . 

A slightly greater-than-seasonal increase (1.6%, or 24,000 workers) 
was reported by wholesale firms, virtually all lines of wholesale activity 
reporting gains. The September employment level in this industry (90.5% 
of the 1929 average) was above that registered during any of the preced- 
ing 19 months. Employment in retail trade also advanced seasonally, 
following the usual summer recession, the gain of 5.5% indicating 178,000 
additional workers employed in September. General merchandise stores 
reported a gain of 10.8%, while reports from other retail establishments 
showed a gain of 4.0%. Public utilities reported virtually no change in 
number of workers. In the group of business and personal service indus- 
tries, employment conformed generally to expected seasonal trends, with 
the exception of brokerage. In brokerage houses increased activity in 
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September resulted in an employment gain of 6.1%. Private building 
construction contractors reported a gain of 0.6% in numbers of workers, 
and reports from the Interstate Commerce Commission showed 14,000 
more employees on Class I steam railroads in September than in the 
preceding month. 


The announcement issued by the Department of Labor, 
from which Secretary Perkins’s remarks are taken, also 
had the following to say: 

Factory Employment in September 
Factory employment rose 3.8% from August to September and payrolls 


The increase in employment was three times as large as 


increased 4.39%. 
approximately 


the customary seasonal rise, while the payroll gain was 
four times as great. 

The September factory employment index of 100.1 (1923-25 equals 100; 
revised series—see release of Sept. 22) was 8.8% higher than in Sep- 
tember, 1938. The September payroll index, at 93.7% of the 1923-25 
average, was 14.8% higher than a year ago. The durable goods group 
of industries showed the most marked advances—an employment gain 
oi 6.7% between August and September and a payroll increase of 7.6% 
in comparison with the non-durable goods industries, which showed net 
increases of 1.7% in employment and 1.2% in payrolls. As compared 
with last year, employment and payroll levels in the durable goods indus- 
tries were 18.2% and 28.9% higher, and for the non-durable goods group 
2.4% and 3.6% higher. 

As in August, most of the employment gains were larger than seasunal 
or contra-seasonal, particularly in the durable goods industries. Among 
the industries showing such increases were the following: 


DURABLE GOODS NON-DURABLE GOODS 





Per- Inc. in Per- Inc. in 
centage No.of centage No.of 
In- Wage In- Wage 
Industry— crease Earners Industry— crease Earners 
Automobiles_-_.......-. 40.9 118,000) Cottonseed oil, cake and 
ha se heated tei 4.1 16,300 ERAGE 93.7 7,700 
Electrical machinery - - - - 5.5 10,600) Rayonandallied prods_. 17. f 
Foundries and machine PEND . ccacccccccce 34.8 4,700 
EE ctetinwane airdeee® 1.9 DE SEE cnccacnceccces 13.4 3,300 
i nas eatepmiak 3.7 5,500 | Sugar, beet. _...._.-_-- 36.8 2,700 
es 25.1 5,200 |} Chemicals.__........-- 3.9 2,600 
Machine tools....._.-- 11.4 EE 5.5 1,400 
Shipbuilding .........-- 6.7 4,300 
Brass, bronze and copper 
SN: 6 adicndsdwe 5.9 4,100 
Lighting equipment.... 23.2 3,800 


Gains of about seasonal proportions in September were reported for 
ectton goods (2.5%, or 9,700 workers), paper boxes (3.7%, or 2,400 
workers), and dyeing and finishing textiles (2.3%, or 1,700 workers). 
Confectionery establishments and women’s clothing firms reported smaller 
than seasonal employment increases of 15.7%, or 7,700 workers, and 2.1%, 
or 4,600 workers, respectively. The 3.7% increase in aircraft manufactur- 
ing employment continued the unbroken succession of monthly gains which 
began in October of last year, and raised the employment level to an all- 
time high which was approximately three times the 1929 level. 

The principal industries which showed employment declines from August 
to September were woolen mills (5.1%, or 7,800 workers), shoe factories 
(2.9%, or 7,500 workers), hosiery firms (1.9%, or 2,700 workers), beverage 
plants (2.6%, or 2,100 workers), ice cream plants (7.9%,.or 1,600 work- 
ers), and can sugar refineries (8.0%, or 1,200 workers, due to labor 
difficulties). In most cases the declines were seasonal in character. 

Non-Manufacturing Employment 

Retail stores reported a slightly better-than-average September employ- 
ment gain of 5.5%. General merchandising concerns increased their forces 
seasonally by 10.8%, and apparel stores took on 20.5% more workers to 
handle fall business. In food stores and in firms dealing in fuel, the 
September increases of 1% and 5.6% were larger than in September in 
the preceding five years for which data are available. About the usual 
autumn employment decline (0.8%) was reported by automabile firms, 
preceding the showing of new models. In the remaining important groups 
trend and were as 


cf retail trade changes followed the usual seasonal 
follows: 
P.C. Change P.C. Change 
Over the Over the 
Month Month 
0 eee +15 ES ee none - 06 
Lumber & building materials +04 Dh ctimatincenenenth —0.2 
a 6b a nteaniadn o-ock 4 —1.6 Farmers’ supplies___..____-. +2.7 
I canabsecescsudsmnen +2.8 


Wholesale firms had a better-than-seasonal expansion, averaging 1.6% 
in employment and 2.1% in payrolls, raising the Bureau’s employment 
index to 90.5% of the 1929 average, the highest level since January, 
1938. Increases were general in various lines of trade. The principal 
exception was an employment loss of 6.6% among the dealers in farm 
products, due to curtailment in wholesale leaf tobacco operations, although 
assemblers and buyers of other farm products increased employment sea- 
sonally. Dealers in groceries and food specialties, with an employment 
increase of 3.89%, reflected unusual buying activity following the outbreak 
of the European war. The percentage changes in other lines employing 
large numbers of workers were as follows: 


| P.C. Change, P.C. Change 

=e Over the Over the 
Month Month 

Rr rae +04 DERE 2 6:0 oS escoeeee +0.5 

Dry goods and apparel_____ +1.2 Lumber & building materials —0.5 

Machinery, equipment and Electric products._______-_- —a 

RRA ie +0.4 Chemicals, drugs and allied 
Petroleum and its products _- —0.5 stand ein dibasiare é +0.5 


a Less than 0.1 of 1%. 

Anthracite mines took on 1.9% more employees and payrolls gained by 
18.3%, reflecting further increased production. A greater-than-seasonal 
expansion of 5.3% in employment in bituminous coal mines was accom- 
panied by a payroll increase of 7.6%. Metal mines increased employment 
by 2.1% and payrolls rose 3.2%, wage increases contributing to the more 
pronounced payroll gain. The curtailment of oil well operations in some 
localities was reflected in the decline of 3% in employment between mid- 
August and mid-September. The seasonal employment and payroll de- 
creases of 0.4% in quarries were slightly less than the average September 
declines in previous years. The number of workers in the utilities showed 
little variation from the August level. 

The employment expansion of 1.5% reported in year-round hotels was 
greater than the average September gain, and in dyeing and cleaning 
plants increased business resulted in a seasonal pick-up of 2.6% in wage 
earners and 7.4% in payrolls, while laundries reflected the usual decline 
in their fall business by employment and payroll curtailments of 1.3% 
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and 1.8%, respectively. Brokerage houses responded to increased market 
activity in mid-September by a gain of 6.1% in personnel and 8.7% in 
payrolls. A slight employment decrease was shown in reports supplied 
by insurance firms. 

Employment in private building construction showed an increase of 
0.6% from August to September, according to reports from 11,917 con- 
tractors employing 125,245 workers, and the volume of payrolls increased 
1.5%. There were employment gains in five of the nine geographic 
divisions. The East South Central States, with 5.4%, and the South 
Atlantic States, with 2.9%, showed the most marked employment improve- 
ment, while percentage increases of 1.9%, 1.3%, and 0.9% were reported 
for the New England States, East and West North Central States, respec- 
tively. Employment declines were general throughout the Pacific States, 
resulting in a 3.1% decrease for this region, and a continued recession in 
all Mountain States except Montana, Idaho and Utah resulted in a net 
loss of 3.7% for this area. Employment in the Middle Atlantic States 
remained virtually unchanged (minus 0.4%), slight decreases in New 
York and New Jersey nullifying a small gain in Pennsylvania. In the 
West South Central States employment decreased 1.0%. The reports on 
which the figures are based do not cover construction projects financed 
by the Work Projects Administration, the Public Works Administration, 
and the Reconstruction Finance Corporation, by or regular appropriations 
of the Federal, State or local governments. 

Indexes of employment and payrolls for September, 1939, for all manu- 
facturing industries combined, Class I ‘steam railroads, and selected non- 
mznufacturing industries, where available, and percentage changes from 
August, 1939, and September, 1938, are shown below. The three-year 
average, 1923-25, is used as a base in computing the indexes for the manu- 
facturing industries and Class I steam railroads, and the 12-month average 
for 1929 is used as a base in: computing the index numbers of the non- 
manufacturing industries. Information for the non-manufacturing indus- 
tries for years prior to 1929 is not available from the Bureau’s records. 
Tliese indexes are not adjusted for seasonal variation: 









































Employment Payrolis 
Industry Index \% Change from—| Inder ,% Change from— 
Sept., Sezt., 
1939 Aw., Sept., 193 Aug., Sept., 
a 1939 1938 a 1939 193s 
(1923-25— 100) 
Manufacturing... .....---- b100.1 +3.8 +8.8 | b93.7 +4.3 | +14.8 
Class I steam rallroads.c...| 57.1 +1.4 +5.8 d d d 
(1929100) 
Wholesale. .............- 90.5) +1.6| +22] 77.7] +21] +4.7 
Wi eadénnnndneianeed 87.1 +5.5 +2.8 72.3 +4.2 +4.2 
General merchandising.| 99.5 | +10.8 +2.6 88.3 +8.8 +3.4 
Other than general mer- 
chandising .......... 83.8 +4.0 +2.8 69.0 +2.9 +4.3 
Public utilities: 
Telephone and telegraph..| 75.4 —0.2 +0.7 92.5 —-1.9 —0.1 
Electric light and power - 
and manufactured gas._| 93.8 +e +1.5 | 100.8 —0.3 +2.5 
Electric railroad & motor- 
bus oper. & maintenance} 69.7 —0.2 +0.5 70.2 —1.0 +2.6 
Anthracite. ............. 49.4| +19] +64] 400] +183] +362 
Bituminous coal... -- aban Gann +5.3 +2.7 80.6 +76] +12.0 
Metalliferous.........-.- 61.7 +2.1 +11.7 54.5 +3.2 +18.3 
& non-metallic 
= ee Pe ee 48.0 —0.4 +7.8 42.8 —0.4 +11.5 
a petroleum producing} 64.8 —3.0 —9.4 60.7 —2.1 —&.8 
ces: \ 
Hotels (year-round) . ...-.- 91.2 +1.5 —0.7 | £80.3 +1.1 +1.8 
BR intaceccmesoes 97.9 —1.3 +1.4 84.4 —1.8 +3.7 
Dyeing and cleaning. ~~... 105.4 +2.6 —2.2 78.4 +7.4 —4.1 
PROD co ccncsocndaases d +6.1 —1.0 d +8.7 +1.2 
DRGEE. cicchssbadudin d —0.3 +1.0 d —0.4 +2.1 
Building construction. --. --.. d +0.6 +8.0 d +1.5 +13.6 
a Preliminary. b Revised series. Source: Interstate Commerce Commission. 


ash payments only; value of board, 


- 
© 


c 
d Not available. e Less than 0.1 of 1%. 
room, and tips cannot be computed. 








INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES—ADJUSTED TO CENSUS TOTALS FOR 1937 
(Three-Year Average 1923-25—100.0) 

















































































































Employment Payrolis Employment Payrou 
Manufacturing Industries rae oe — Manufacturing Industries —_————$ | —__—_——— 
a Sept.,; Aug., , Sept., |a Sept.,; Aug., | Sept., a Sept.,) Aug., ; Sejt., |a Seyt.,, Aug., | Sert., 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 1939 | 1939 | 1938 | 1939 | 1939 | 1938 
————————SS - a a | SS eee 
Durable Goods Non-durable Goods : 
Iron and steel and their products, Textiles and their products----.-- 104.3 | 103.5 | 101.3 | 86.5] 88.3] 86.4 
not including machinery....| 96.3 92.3 | 84.3 91.3 | 87.8] 70.1 ea aa pie ap tei -| 93.4 93.1 88.4 80.8 | 80.2 75.8 
Blast furnaces, steel works, and Carpets and rugs... 78.4 | 75.6 | 67.6] 68.7| 63.5| 54.0 
PE MEL. a. cmndanesosoos 101.0 97.0 87.8 95.1 92.5 69.6 Cotton goods.............. 89.5 87.3 83.2 79.1 74.8 71.1 
Bolts, nuts, washers, and rivets Cotton small wares_.......- 84.0 80.9 74.5 80.8 75.6 68.5 
Cast-iron pipe. ........--.--- 99.9 96.9 86.6 | 109.3 | 104.0 80.7 Dyeing & finishing textiles..| 124.9 | 122.2 | 114.3 | 107.5 | 103.3 98.1 
Cutlery (not including silver) 74.6 75.3 69.5 62.4 67.9 57.2 Hats fur-felt.........-...--- 90.0 93.7 96.6 73.4 84.1 93.5 
and plated cutlery), and edge ie nen a niins 149.6 | 152.4 | 147.6 | 155.5 | 161.1 | 163.2 
96.9 | 92.1 84.2 | 84.8 79.5 | 71.6 Knitted outerwear... ...- 77.2 78.1 74.8 | 60.9 | 63.8 | 58.2 
58.9 | 55.6 | 49.3] 63.0] 59.4| 46.0 Knitted underwear....-.-- 77.8 | 77.1 68.8 | 66.9 | 68.0| 58.5 
83.1 75.6 70.4 90.9 79.8 67.9 = nai csc eaeana 143.0 | 140.4 | 133.4 | 120.5 | 116.6 | 115.1 
79.4 | 77.8 74.2 71.8 71.1 59.4 Silk and rayon goods--.-.-.-.- 63.1 62.8 | 65.8 52.0} 52.0} 52.9 
ped and enameled ware..| 154.4 | 151.9 | 133.0 | 151.2 | 152.8 | 133.6 Woolen and worsted goods._| 81.8 86.2 77.0 67.5 71.5 61.2 
Steam and hot-water heating Wearing apparel. .........-.- 124.4 | 122.1 | 125.9 92.1 98.4 | 101.5 
apparatus and steam fittings} 81.4 | 784 )/ 75.7} 71.4/| 67.9| 67.0 Clothing, men’s..........-.- 110.4 | 110.2 | 110.2 | 79.3 | 86.5] 82.6 
____, SSR GRA et PERE EE 91.3) 90.2 | 843] 81.4 i TX Clothing, women’s... ___.-- 177.9 | 174.3 | 184.1 | 118.4 | 132.9 | 141.5 
Structural & ornamental metal Corsets and allied garments_| 116.3 | 114.0 | 103.1 | 120.3 | 112.2 | 103.1 
De dctdnadichbnvencdce 73.8 | 71.5 | 59.9 | 63.7| 64.2 | 48.2 Men's furnishings. ........- 132.1 | 131.2 | 137.4 | 121.4 | 120.2 | 122.7 
Tin cans and other tinware...-| 107.3 | 107.4 | 102.5 | 120.3 | 114.9 | 104.5 ae sepa Sagas 88.6 | 78.2] 92.9| 82.1 66.8 | 101.9 
Tools (not including edge tools, Shirts and collars. .-.......- 123.1 | 119.9 | 120.9 | 101.9 | 102.5 94.6 
machine tools, files, & saws)| 85.7 | 83.5 74.5] 81.1 79.4] 65.7 Leather and its manufactures....| 98.1 | 100.8 | 98.2 77.1 85.1 79.5 
ann rpndhbareeeaned 145.2 | 116.1 | 120.9 | 161.6 | 115.5 | 122.0 Boots and shoes 9 | 100.4 | 98.8| 73.0] 83.5] 78.2 
Machinery, not including trans- | pices eb a. unten” yrs '4| 85.5| 79.8] 84.3| 83.1 | 76.7 
portation equipment... ---- 100.3 96.8 85.4 | 100.7 96.9 77.8 Food and kindred products .7 | 147.1 | 150.2 | 138.7 ' 135.1 | 135.8 
Agricultural implements (incl. | I Ss oe ie ee 9 | 146.9) 146.3 | 138.8 | 135.3 | 136.6 
ON, 116.7 | 114.4 | 94.4] 125.6 | 124.0 | 93.3 DOING clicechsbabasods 7 | 295.4 | 281.4 | 335.9 | 350.2 | 319.7 
Cash registers, adding machines Nhe nti -1 | 102.9 | 99.7 | 84.1 | 86.7| 848 
and calculating machines....| 126.7 | 124.6 | 134.2 | 123.6 | 119.4 | 121.8 Canning and preserving. 9 | 289.3 | 317.2 | 254.1 | 251.1 | 257.4 
machinery, apparatus | Confectionery 8 78.5 92.0 90.7 76.7 91.8 
and supplies. ........-.-.-- 92.6 87.8 78.1 98.5 93.4 76.0 I ae 4.3 79.9 78.0 | 93.3 76.8 78.2 
. turbines, water wh'ls ELLIE a 82.3 89.4 81.5 68 .3 74.2 65.9 
and windmills.........--.-- 99.3 96.8 82.6 , 116.2 | 113.5 87.5 Slaughtering and meat packing_| 101.2 | 100.2 97.0 | 107.7 | 105.8 | 105.7 
Foundry & machine-shop prods.| 85.7 84.1 75.4 79.9 78.4 63.6 Gt ONE Se badeGsisciece 120.8 88.3 | 106.9 | 116.6 | 85.7 | 104.7 
Machine tools. ......-------- 156.2 | 140.3 | 120.7 | 181.9 | 160.9 | 116.5 Sugar refining, cane.........- 90.7 98.6 | 100.2 | 86.3 | 80.8] 87.9 
Radios and phonographs- - ---. 147.3 | 135.9 | 103.3 | 136.1 | 122.8 | 91.7 Tobacco manufactures... .-- 66.4| 66.6] 67.8| 62.9} 62.7| 63.1 
Textile machinery and parts...| 77-4 | 77.6) 61.7 | 73.2 | 746)| 52.6 Chewing and smoking tobacco 
Typewriters and parts. ....--. 122.1 | 317.9 | 122.5 | 122.4 | 116.5 | 114.1 on NS ES Tar Oa RR 61.2 | 60.7 64.3, 67.2 | 67.3 71.2 
Cigars and cigarettes_......-- 66.9 | 67.3 | 68.1 62.3 | 62.1 62.0 
Transportation equipment. - --.-.- 98.8 76.3 4 | 102.1 79.2 64.6 Paper and printing..........._. 112.9 | 110.9 | 109.4 | 108.6 | 103.7 | 102.4 
SE ccttibnnnctinnatonsibe 1466.3 \1413.5 | 774.2 |1361.1 , 1380.9 | 726.0 Boxes, paper.......---..---- 118.5 | 114.3 | 107.4 | 132.9 | 124.6, 117.5 
Automobiles_._...........--- 101.1 | 71.8) 64.9 | 106.3) 76.2| 66.3 Paper and pulp......-------- 108.6 | 107.0 | 104.0 | 112.6 | 107.7 | 101.6 
Cars, electric & Steam railroad.| 33.2 31.9 | 29.8 | 27.5 | 27.2| 23.9 Printing and publishing: 
Locomotives. .............-- 28.2; 29.1 15.5 25.7 27.2 11.2 Book and job........------ 97.6 98.3 97.9 85.2 | 83.4 83.2 
Shipbuilding. ............--- 129.5 | 121.5 | 93.0 | 135.5 | 128.3 | 95.0 Newspapers and periodicals.| 116.1 | 112.0 | 113.5 | 108.8 | 102.2 | 105.1 
Ch , petroleum, d coal 
Non-ferrous metals & their prods_| 100.1 | 946 87.3! 97.4!] 89.8] 78.7 ey ~ *. OD ae Be os ARES 117.6 | 109.1 | 114.6 | 124.4 118.9 | 118.1 
Aluminum manufactures. --.--.- 150.6 | 153.7 127.2 | 167.6 | 164.1 | 135.1 Petroleum refining.......---- 123.2 | 122.7 | 122.2 | 134.9 | 135.9 | 134.7 
Brass, bronze & copper products| 114.0 | 107.7 97.9 | 124.6 | 113.4 | 92.8 Other than petroleum refining.| 116.2 | 10£.7 | 112.7 | 121.2 | 113.6 | 112.9 
Clocks and watches and time- pee” toa RNR <p 123.7 | 119.1 | 114.5 | 139.7 | 136.1 | 123.6 
recording devices. ....-....- 86.2 82.8 79.9 89.1 85.0 74.8 Cottonseed—Oll, cake & meaj| 109.9 56.7 | 130.5 91.4) 47.5 | 105.5 
SE xcninttniniinentndnnes 99.5 | 94.2 | 92.5] 83.8 76.9 | 77.7 Druggists’ preparations. .... 111.9 | 107.3 | 110.9 | 122.8 | 118.9 | 118.3 
Lighting equipment.......--- 89.9 | 73.0| 71.2] .76.1| 58.3| 57.5 Saige. noses 99.9| 93.3 | 886] 1144| 109.1 | 976 
Silverware ware....| 71.5 | 68.9 | 61.9 | 65.7 59.3 54.6 Fertilizers..........------- 99.5 | 73.9 92.1 87.6 | 62.7 77.7 
Smelting and refining Paints and varnishes... _..- 123.1 | 122.1 | 117.2 | 126.9 | 125.6 | 116.7 
EEMDS cccsescscucce 774 | 746 70.4 71.3 70.8 65.2 Rayon and allied products..| 300.3 | 255.1 | 302.2 | 286.5 | 246.6 | 282.1 
Lumber and allied products. -.- 69.9 | 68.7 65.3 63.4 | 62.9 59.6 | ss a 5 aS ep ap 88.1 26.0 82.5 | 106.5 | 102.3 98.4 
iin clndlihanitbinininindianeibiinaie 7 | 87.5 83.5 78.8 75.5 | 71.9 Rubber products_..............| 86.0 | 826] 75.8 91.4 86.0 | 74.8 
Lumber: Rubber boots and shoes_-....- 59.8 58.5 56.1 62.2 58.4 55.6 
Bn cnn cunctacceeds 62.1 | 61.4 | 56.3 49.6 49.5 44.5 Rubber tires and innertubes..| 70.2 68.3 61.4 83.3 78.5 65.6 
Sawmilis.......-...-------- 63.2 62.7 59.9 56.1 | 56.8 54.5 Rubber goods, other._....... 141.2 | 132.9 | 122.7 | 135.0 | 127.1 | 114.3 
Btone, clay, and glass products. . 81.1 | 80.8 73.3 71.1 | 71.7 61.5 (See oe oe ee eee oe 
Brick, tile, and terra cotta._..| 62.0/ 61.8 | 55.0| 49.0) 50.1 | 41.9 Summary 
RT NEE GM 71.9 | 72.6) 68.4| 67.9| 69.9] 62.2 
ER EP Ee LIE 100.0 | 98.5 | 87.4 | 104.6 | 102.9 | 86.7 Ai CNS « .tititinéiivécncaia 100.1 96.4 | 92.0) 93.7| 89.8] 81.6 
Marbie, granite, slate & other | | | Reena’ | 
io mitaenneammeniih a 51.6 | 53.2 | 485) 38.3 | 40.3) 34.1 Durable goods. .....--.------| 89.7 | 84.1 | 75.9) 878)| 81.6/ 68.1 
aa 86.0 | 84.7 80. 75.2 75.1 67.4 Non-durable goods_.........- 109.9 | 108.1 | 107.3! 100.2! 99.0 96.7 





a September, 1939, indexes are preliminary: subject to revision. 








Employment on Federal and Other Public Programs 

Employment on work relief projects operated by the Work Projects 
Administration continued to decline in September. The 1,720,000 at work 
represents a reduction of 115,000 since August and 1,400,000 since Sep- 
tember, 1938. Wage payments of $95,000,000 were $12,840,000 less than 
in August and $69,507,000 less than in September a year ago. Employment 
also declined on Federal projects under the Work Projects Admin- 
istration. 

Work projects of the National Youth Administration reported increased 
employment and the Student Aid program, after being inactive for two 
months, employed 40,000 students during September. 

Increases on almost all types of construction projects financed by regu- 
lar Federal appropriations brought employment up to 284,000 for the 
month ending Sept. 15. The number of men at work was up 8,000 over 


the preceding month and 20,000 over September a year ago. Payroll dis- 
bursements of $31,115,000 were $3,020,000 more than in August. 

Employment on construction projects financed by the Public Works Ad- 
ministration dropped from 263,000 in August to 250,000 for the month 
ending Sept. 15. The number employed, however, was 111,000 greater 
than in September, 1938. Payrolls of $23,032,000 were $787,000 less 
than in August. 

The value of material orders placed on construction projects financed by 
the Public Works Administration during the month ending Sept. 15 
amounted to $34,060,000. On construction projects financed from regular 
Federal appropriations the total was $53,343,000, and on Federal projects 
under the Work Projects Administration, $681,000. 

The steady rise of employment on projects on the United States Housing 
Authority continued during the month ending Sept. 15. An increase of 
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4,000 brought employment up to 22,000. Payroll disbursements were 
$2,400,000. 
Increased employment was reported on State-financed road projects, 


bringing the number at work up to 161,000 for the month ending Sept. 15. 

Payroll disbursements amounted to $11,621,000. 

Employment in camps of the Civilian Conservation Corps declined from 
333,000 in August to 312,000 in September, a decrease of 21,000. Payroll. 
for the month totaled $14,142,000. 

EMPLOYMENT AND PAYROLLS ON PROJECTS FINANCED WHOLLY 
OR PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED 
FROM STATE FUNDS, SEPTEMBER, 1939 

(All Figures in Thousands) 























Employment Payrolls 
Change from Change from— 
Class a Sept., ——-———--——!a@ Sept.,|———_______ 
1939 1939 1938 1939 1939 1938 
Construction Projects fa $ s 
Financed by PWA_b_. inte 250 —13; + 111) 23 ,032 —~787| +11,195 
Funanced by regular Federal | 
appropriations _b_.......__- 254 +8 +20) 31,115] +3,020) +3,612 
Ces citiwecswane EGR Ke 22 +4 +21) 2,400 +303) +2,322 
WPA Program— | | 
Federal projects under the | 
(a ao oe at 81 —13 —42|} 3,921 +250) —2,073 
Projects operated by WPA.c__| 1,720) -—-115|—1,400| 95,000|—12,840|—69,507 
NYA Projects— | ; 
Ee es 40 +40) —10) 173] +173 —41 
Wet BOUSSON.6.n « ccccccceccs | 225 +14 +4) 4,245 +94 +315 
Cth kedesccntonws olen Or 312 —21 —5| 14,142 —675 —325 
State roads_b___.- jell ) 161 +5 —44! 11,621 —285!| —2,330 
a Preliminary. b Employment figures are maximum number for the months 


ending Aug. 15 and Sept. 15. c Figures are for the calendar months ending Aug. 31 
and Sept. 30. d Figures on empllyment are for the last day of the month: payrolls 


for the entire month. 
— 


Weekly Report of Lumber Movement, Week Ended 
Nov. 25, 1939 


The lumber movement during the holiday week ended 
Nov. 25, 1939, in relation to the seasonal weekly averages 
of prior years, was as follows: 





| Percent of | Percent of Percent of 

* 1929 1937 | 1938 
i ckcdnndemdames 67 j 95 114 
Ge. noc céecnce cae 77 108 121 
0 eee 63 95 9S 





according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative softwood and hardwood mills. 
These reports further showed: 

Compared with the average of the preceding 10 weeks, reported lumber 
production of the holiday week ended Nov. 25, 1939, showed decline of 
15% ; new business and shipments decline of 33% and 17%, respectively. 
Compared with the preceding week, production, as reported by 4% fewer 
mills, was 15% less, shipments were 4% less, new orders 9% less. New 
business was 17% below production. Shipments were 2% above output. 
Reported production for the 47 weeks of the year to date was 16% above 
corresponding weeks of 1938; shipments were 17% above the shipments, 
and new orders were 18% above the orders of the 1938 period. For the 
47 weeks of 1939 new business was 7% above, and shipments 6% above 
output. 

During the week ended Nov. 25, 1939, 523 mills produced 209,961,000 
feet of softwoods and hardwoods combined; shipped 215,000,000 feet; 
booked orders of 175,046,000 feet. Revised figures for the preceding 
week were: Mills, 544; production, 248,060,000 feet; shipments, 223,- 
331,000 feet; orders, 191,665,000 feet. 

Lumber orders reported for the week ended Nov. 25, 1939, by 438 
softwood mills totaled 166,620,000 feet, or 16% below the production of 
the same mills. Shipments as reported for the same week were 202,677,000 
feet, or 2% above production. Production was 199,252,000 feet. 

Reports from 104 hardwood mills give new business as 8,426,000 feet, 
or 21% below production. Shipments as reported for the same week 
were 12,323,000 feet, or 15% above production. Production was 
10,709,000 feet. 

Production during the week ended Nov. 25, 1939, of 433 identical soft- 
wood mills was 198,105,000 feet, and a year ago it was 157,858,000 feet ; 
shipments were, respectively, 201,700,000 feet and 169,818,000 feet, and 
orders received, 165,525,000 feet and 214,885,000 feet. In the case of 
hardwoods, 82 identical mills reported production this year and a year 
ago 8,558,000 feet and 6,625,000 feet; shipments, 9,913,000 feet and 
6,323,000 feet, and orders, 7,145,000 feet and 6,857,000 feet. 

—_———_<g———— 


Ecuador Exporting More Coffee to American Market 


United States demand for Ecuador's coffee has appreci- 
ably increased during the current year as compared with 
1938, according to a report from Vice-Counsul P. K. Tatter- 
sall, Guayaquil, made public Nov. 22 by the Department of 
Commerce. The announcement continued: 

During the first four months of the 1939 coffee year (July-October), 
shipments to the American market from the three ports of Guayaquil, 
Manta and Bahia aggregated 65,815 bags (of 132 pounds each), compared 
with 48,525 bags in che corresponding period of 1938. 

Aggregate coffee exports to all markets from the three ports mentioned 
amounted to 93,484 bags in the 1939 period against 107,639 bags in July- 
October of last year. An insignificant volume of coffee is also exported 
from Ecuador over the Peruvian frontier and from the port of Esmeraldas. 

No figures for coffee production in Ecuador are available. Based on an 
estimate that 90% of the crop is exported, total production in the first 
four months of the current coffee year amounted to 102,832 bags against 
113,477 bags in the July-October period of 1938. 

————<—_—_—_ 


Domestic Rayon Stocks at End of November Equal 
One Week’s Supply, Says “Rayon Organon’”’-— 
Yarn Shipments of 325,300,000 for 11 Months Up 
31% Compared with 1938 

Surplus stocks of rayon in the hands of domestie producers 
amounted to 7,500,000 pounds, or about one week’s suppply 
at the present rate of shipment, states the ‘Rayon Organon,” 
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published by the Textile Economies Bureau, Inc., New York 
in its current review of the industry. At the close of October, 
stocks on hand totaled 9,400,000 pounds and on Nov. 30, 
1938 they totaled 40,000,000 pounds. The announcement 
in the matter added: 

Rayon yarn shipments to domestic consumers totaled 32,900,000 pounds 
last month against 34,100,000 pounds in October and 21,700,000 pounds in 
November, 1938. Shipments for the 11 months to Nov. 30 totaled 325,- 
300,000 pounds, an increase of 31% compared with shipments of 247 ,900,000 
pounds in the corresponding period in 1938. 

“November shipments represented essentially capacity produciton,’ 
states the ““Organon.”’ ‘‘And with producers’ yarn stocks at their present 
extremely low level, it is clear why November shipments could not be 
expected to maintain the higher monthly delivery rate of the June-October 
period.”’ 

Commenting on conditions abroad, the ““Organon’”’ states that according 
to Jatest available figures Japan can now produce 700,000,000 pounds of 
staple fiber and 500,000,000 pounds of rayon filament yarn annually. This 
total of 1,200,000,.000 pounds places Japan far in front as the world’s largest 
potential producer of rayon. 

The Japanese filament yarn industry, however, is operating at about 45% 
capacity because of Government restrictions on output due primarily to 
the short supply of rayon pulp. As a result, production of Japanese fila- 
yarn for 1939 is approximated at 225,000,000 pounds. Correspondingly, 
the 1939 output of staple fiber is estimated at about 275,000,000 pounds, 
or only 40% of the admitted capacity. 

——~<>——__- 


Farmers’ Cash Income in October Totaled $894,000,000, 
Reports Bureau of Agricultural Economics—Above 
September and October, 1938 

Farmers’ cash income from marketings and ¢ yovernment 
payments in October totaled $894,000,000, it was estimated 

Nov. 24 by the Bureau of Agricultural Economies, U. 8. 

Department of Agriculture. The October income was larger 

than the $847 ,000,000 in September and the $836 ,000,000 in 

October, 1938. Income from farm marketings in October 

amounted to $812,000,000, representing much less than the 

usual increase from the $781,000,000 estimated for Septem- 
ber, although it was 5% larger than the $774,000,000 re- 
ported for October last year. Government payments in 

October totaled $82,000,000 compared with $66,000,000 in 

September and $62,000,000 in October last year. The 

Bureau also stated: 

For the first 10 months of this year cash farm income, including Govern- 
ment payments, amounted to $6,335,000,000 compared with $6,193,000 ,000 
for January-October last year. Income from farm marketings was $5,695, 
000,000 and was 2% smaller than the $5,798,000,000 for the same months 
last year. Income from grains, fruits, vegetables, and meat animals was 
larger, but these increases were more than offset by smaller returns from 
cotton and cottonseed, tobacco, dairy products, and chickers and eggs. 
In January-October this year Government payments totaled $640,000,000 
compared with $395,000,000 in the same months of 1938. 

Income from marketings in October increased less than seasonally from 
September, but was still larger than in October last year. After adjustment 
for usual seasonal change, the index of farmers’ income from marketings 
(1924-29100) declined from 79 in September, to 72.5 in October, but was 
still above the 71 in August, and the 67.5 in October last year. Income from 
both crops and livestock increased much less than seasonally from September 
with the seasonally adjusted income from crops showing the greatest decline. 

With the opening of the tobacco markets in October , income from tobacco 
made a sharp seasonal rise from the very low total for September. Income 
from corn and potatoes made about the usual] seasonal increase, but returns 
from all other crops made less than the usual] seasonal advance. Due to the 
earliness of the cotton crop a much larger than usual portion of the total 
crop moved to market in September so that marketings in October were 
only slightly larger than in September, whereas they usually advance much 
more in this month. Other crops which contributed to the seasonal] ‘lecline 
were all the grains except corn, the fruits, potatoes, sweetpotatoes and 
dry beans. 

Income from dairy products was the same in October as in September, 
whereas it usually makes a small decline. Returns from all other livestock 
and livestock products made less than the usual seasonal increase in October. 
Income from cattle, sheep and lambs, eggs, and wool was smaller in October 
than in September. Marketings of hogs were much larger in October, but 
the decine in hog prices resulted in the less than usual seasonal advance in 
income from hog marketings. 

oe 


Driest Fall of Record from Appalachian to Rocky 
Mountains Reports United States Weather Bureau 


The driest fall of record from the Appalachian to the 
Rocky Mountains is a general summary of the months of 
September, October and November, said J. B. Kincer of 
the United States Weather Bureau on Dec. 2. Most of 
this area received for the three months less than half the 
normal rainfall, and some sections less than one-fourth the 
usual amount, according to the Department of Agriculture, 
whose advices further said: 

Sioux City, Iowa, had the lowest rainfall of record, only 0.6 of an inch 
for the three months, or about 10% of normal. Dodge City, Kan., and 
North Platte, Neb., had only 0.8 of an inch for the period. “Other out- 


standingly dry falls,” says Mr. Kincer, “‘were 1888, 1892, 1893, 1895, 
1917 and 1932.” 
November was outstandingly dry everywhere east of the Mississippi 


River except locally in the Middle Atlantic area and the extreme South. 
Rainfall was generally less than half the normal and less than one-fourth 
normal in considerable areas. 

Also, the northern States from Iowa and Minnesota westward to the 
Pacifie Ocean had very little moisture. Large sections of the northern 
Great Plains and the northern Rocky Mountain area had no measurable 
moisture during the entire month. 

A long record at Minneapolis, Minn., shows the driest November in 
more than 100 years. For the fall season (September-November) as a 


whole, rainfall was above normal in a large area of the far Southwest, and 
very locally in the more eastern States. 

During the last few hours of November and extending into Dec. 1, 
moderate showers occurred over a large area from the eastern Plains to 
the Atlantic Ocean, but they were sufficient only to bring temporary 
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relief to the top soil. Subsoil moisture is generally deficient throughout 
the Midwest. 


Mr. Kincer summarizes weather for the growing season 
of 1939 as follows: 

While last winter brought abundant moisture to most sections of the 
country, the spring was mostly dry, with abnormally high temperatures, 
so that deficient moisture began to be felt rather severely over wide 
areas by the middle of May, and another severe summer drought threatened. 

However, the latter part of May and June brought good rains which 
relieved conditions practically everywhere, and the summer was mostly 
favorable for crop development, although severe drought developed in the 
Northeastern States in July. 

Near the close of the summer there was another reaction to deficient 
rainfall, and a long period of dry weather set in over large areas, most 
pronounced in the interior valleys and Great Plains. The persistent dry- 
ness and abnormally high temperatures depleted soil moisture to an 
extent that conditions became outstandingly unfavorable for the seeding 
of winter wheat. Seeding was delayed, and the soil was so dry over 
large areas of the Western wheat belt that germination was impossible. 

September was the driest of record over a large interior area, and in 
this month droughty conditions spread to the Southeastern States. 
<> 





Farm Products Prices in Mid-November Unchanged 
from Mid-October Level 


Prices received by farmers for their products Nov. 15 
averaged the same as those received in mid-October, the 
Agricultural Marketing Service reported on Nov. 29. But 
at 97% of pre-war, the all-commodity index was three 
points higher than on Nov. 15, 1988. Further details were 
reported by the Department of Agriculture as follows: 

Seasonal increases of nine points in the index of prices received for 
chickens and eggs as a group, and five points for dairy products, were 
reported. Grains, cotton, and cottonseed also showed small advances. 
But prices of meat animals as a group declined five points from the 
Oct. 15 level, and 10 points from Sept. 15. 

Compared with a year earlier, grain prices were up 19 points and dairy 
products eight points. Cotton and cottonseed also averaged slightly more 
than a year ago. Chickens and eggs, however, were off 14 points, and 
meat animals showed some decline from the 1938 level. 

The index of prices paid by farmers for articles bought remained at 
122% of pre-war. This is the same as on Oct. 15 and Sept. 15, but it 
in one point higher than in mid-November of last year. The exchange 
value of farm products also remained unchanged from mid-October, with 
the ratio of prices received to prices paid standing at 80% of pre-war. 
On Nov. 15, 1938, this ratio was 78%. Prices of cotton lint on Nov. 15 
averaged slightly higher than a year earlier. 

—<>——_——_—_ 


Petroleum and Its Products—Daily Average Crude Pro- 
duction Slumps—Three-Day Production ‘“‘Week’’ in 
Texas Responsible—Oil Exports Lower in October— 
Oil Units Lose Mexican Court Decision—Hull to 
Confer on Situation—Case May Go to The Hague 


A slump of nearly 550,000 barrels in daily average output 
of crude oil in the United States during the initial December 
riod was disclosed in the mid-week report of the American 
etroleum Institute. Production slumped to less than 
3,300,000 barrels, as compared with the December allowable 
+! 3,619,700 barrels suggested by the United States Bureau of 
.viines. 

With Texas on a three-day production week, due to the 
December restrictions on output issued by the Texas Railroad 
Commission, the nation’s crude output was off 528,900 
barrels to 3,289,200 barrels. The decline in Texas alone was 
nearly a half-million barrels with Louisiana the only major 
oil-producing State to show any increase for the week. 

Wells in the Lone Star State, running only three days out 
of seven turned out 1,060,450 barrels of crude oil, off 492,200 
barrels from the previous week to the lowest total in months. 
Production in Oklahoma was off 16,900 barrels to a daily 
average 408,950 barrels with California’s drop of 15,700 
barrels paring output on the West Coast to 594,800 barrels 
daily. Illinois dropped 3,650 barrels to 330,950 barrels and 
Kansas was off 7,600 barrels to 177,250 barrels. Louisiana 
was up 700 barrels to 272,200 barrels. 

A gain of nearly 2,000,000 barrels in holdings of domestic 
and foreign crude oil during the Nov. 25 week was disclosed 
by the United States Bureau of Mines. Stocks of 231,811,000 
barrels represented a gain of 1,976,000 barrels. Domestic 
crude inventories rose 1,992,000 barrels, which was partially 
offset by a decline of 16,000 barrels in stocks of foreign 
erude oil. 

That the European war is having an adverse effect upon 
foreign markets for American crude oil to date is clearly 
shown in the export figures for crude oil for October, which 
are sharply lower as compared with September, the first 
month of the disturbances abroad, and also when compared 
with the corresponding menth a year ago. Off shore ship- 
ments of crude oil were off to approximately 6,500,000 
barrels, against nearly 7,000,000 barrels inthe previous month 
and about 6,800,000 barrels in October last year. 

The Mexican Supreme Court on Saturday, Dec. 2, upheld 
the nationalization, or expropriation of the $500,000,000 of 
American and British oil properties seized by the Cardenas 
Administration early last year. This decision exhausts the 
legal remedies of the companies within Mexico. The Court’s 
decision also upheld the thesis of the Cardenas Administra- 
tion that imdemnity payments could be made at any time 
during the next 10 years. 

Judicial proceedings were initiated in the First Civil 
District Court of the Federal District in Mexico City on 
Dee. 4 by Genaro V. Vasquez, Attorney General of Mexico. 
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for an evaluation of the properties expropriated by the Ad- 
ministration. The companies involved have been invited to 
send experts who, together with Government experts, will 
arrive at an estimate of the financial payments to be made by 
the Government to the companies who have lost their prop- 
erties. 

An official statement issued by a spokesman for the 
Cardenas Administration on Monday night pointed out that 
this is the last step but one in the final solution of the entire 
controversy. Nothing remains to be done, according to 
Mexican opinion, but to set a value on the expropriated 
properties, after which the Mexican Government will decide 
how and in what period of time payment will be made to the 
companies. 

Secretary of State Hull, questioned at his Monday press 
conference in Washington, said that the State Department 
plans to hold conferences with representatives of the Ameri- 
can companies involved in the decision. He pointed out 
however, that the Administration planned to take no 
“precipitate action” as a result of the Mexican Supreme 
Court decision. A thorough study of the complete decision 
will be made before any further action will be taken. 

Another question, which arises from the fact that under 
the trade treaty between the United States and Veneuzela, 
effective Dec. 16, Mexico, as a favored nation, will be per- 
mitted to sell expropriated oil in this country at a 50% cut 
in the present wrong 21 cents a barrel, was answered by 
Secretary of State Hull that this angle would be considered 
in acting upon the entire ‘‘Mexican oil situation.” 

There were some reports current in Washington early this 
week that the American oil companies who lost their Mexican 
properties might appeal to the Permanent Court of Interna- 
tional Justice at the Hague on the ground that a “denial of 
— resulted from the decision handed down by the 
Mexican Supreme Court. 

There were no price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


ee $2 50, Eldorado, Ark., 40...............$1.03 
Lima (Ohio Oil Co.).........-....- 1.25} Rusk, Texas, 40 and over......... 1.02 
| Pulsckuicoducncéensensedin 1.02] Darst Creek. ..................-- 1.03 
Di benccschsendséancosebes -95}| Michigan crude.................- 1.22 
Western Kentucky............... 1.20] Sunburst, Mont...........-.-..- 1.22 
Mid-Cont’t, Okla., 40 and above... 1.03] Huntington, Calif., 30 and over... 1.05 
Rodessa, Ark., 40 and above...... 1.25| Kettleman Hillis , 39 and over.__... 1 
Smackover, Ark., 24 and over.._.. -75 


REFINED PRODUCTS—FUEL OIL PRICE INCREASES SEEN 
THREAT TO UNITED STATES SHIPPING. MOTOR FUEL 
INVENTORIES SPURT—ENGLISH LIFT LUBRICATING OIL 
PRICES 

The House Merchant Marine Committee is ‘‘deeply con- 
cerned”’ over the rising prices for ship fuel oil and are keeping 
a close watch upon the general situation, Chairman Bland, 
announced in Washington early this week. 

“Considering the efforts being made to stimulate our 
foreign trade on neutral routes not barred to American ships 
by the neutrality act,’’ Representative Bland stated, ‘‘and 
particularly the trade with our Latin American neighbors, it 
is a matter of national concern that recent increases in the 
prices of ships’ fuel and further prospective increases in- 
dicated by the oil companies, threaten to make necessary 
increases of ocean freight rates. 

“I am informed by the maritime commission that the 
prices being quoted by the oil companies for the 1940 require- 
ments of American ships will undoubtedly make necessary 
increases of ocean freight rates, in view of the large part 
played by the cost of fuel in the total cost of ships opera- 
tion,”’ he continued. “It is therefore to be hoped that the 
oil companies will give due consideration to the public 
interest involved before making any further price increase. 
Their failure to do so will give rise to the inference that they 
are attempting to take advantage of a market created by war 
conditions.”’ : 

Stocks of finished and unfinished motor fuel, which 
climbed 770,000 barrels during the period, totaled 76,365,000 
barrels on Dee. 2, according to the American Petroleum 
Institute. This total is some 6,671,000 barrels above the 
total held on the comparable 1938 date, and is due to the 
sustained high refinery runs necessary to build up stocks of 
fuel oil for the winter season. 

Continued rising industrial activity and seasonal expansion 
in home heating demand drained stocks of residual fuel oils 
1,723,000 barrels during the Dec. 2 week, as compared with 
a decline of 654,000 barrels a week earlier. The draft on 
gas oil and distillate amounted to 572,000 barrels, against 
766,000 barrels in the previous week. 

Refinery operation showed only a fractional reduction 
during the week, easing off 0.8 points to 81.2% of enon 
which is contra-seasonally high. Daily average runs of crude 
oil to stills were 30,000 barrels to a total 3,480,000 barrels. 
Offsetting this, however, was a gain of 255,000 barrels in 
production of gasoline and the fact that the export demand 
eontinued more-or-less dormant. 

The United Press reported from London early this week 
that the British Petroleum Board had announced a “s:ub- 
stantial increase’ in prices of lubricating oils. The Board, 
in making known the higher price schedule, explained that 
the general increase in world market prices and higher ocean 
and other shipping costs made it necessary. 

Price changes in the major domestic markets for refined 
products were meaningless with the only highlight a distinct 
trend to seasonally-better prices for fuel and heating oils. 
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U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cities— 
Std.Oil N.J.$.06 %4-.07 Te .seae $.07 4-.08 Chicago. ..... $.05 -05% 
Socony-Vac. .06%4-.07 Te .08 %-.08% | New Orleans... .0644-.07 
T.Wat.Oll. .08-.08% Shell East’n .07%-.08 Gulf ports... ~.05 
RichOil(Cal) .08 4-.08% Ti acncens 04%-.05% 


Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas....... $.04 New Orleans.$.05%-.05% 
(Bayonne) .......- $.051| Los Angeles... .03%-.05 | Tulsa.......- . -. 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C__...- $1.00 
“jj eee $1.15 $1.00-1.25| Phila., Bunker C_._.. 1.45 
is énbexneaan 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— ‘ioe ebuksbdney -$.02%-.03 
, 2 a 3.04 BPGe Pisccucead $.053 
Gasoline, Service Station, Tax Included 
z New York......-.. $.17 ——_ wiesdabinodd $.166 | Buffalo............$.174 
sz Brooklyn......... BP SME Risccccdcoesce -185]| Chieago..........-- ol. 
z Not including 2% city sales tax. 
—---<> 


Weekly Coal Production Statistics 

The current weekly coal report of the Bituminous Coal 
Division, United States Department of the Interior showed 
that the total production of soft coal for the week ended 
Nov. 25 is estimated at 8,950,000 net tons. Reflecting time 
lost at some of the mines in the observance of the Thanks- 
giving Day holiday, this shows a decrease of 900,000 tons 
or 9.1%, from the output in the preceding week. Activity 
on other days of the week was stimulated, however, and the 
average daily rate of output shows an increase of 6.9% in 
comparison with the week of Nov. 18. Production in the 
corresponding week of 1938 amounted to 7,782,000 tons. 

The United States Bureau of Mines reported that observ- 
ance of Thanksgiving Day on Nov. 23 was responsible for a 
drop of 104,000 tons in the estimated production of Penn- 
sylvania anthracite for the week of Nov. 25. Total output 
for the week amounted to 795,000 tons, or 159,000 tons per 
day for the five working days of the week. In comparison 
with the corresponding week of 1938 (Nov. 26), also a 
five-day week, there was an increase of nearly 22%. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
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for entire month. s Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States.” * Less than 1,000 tons. 


Preliminary Estimates of Production of Coal for Month 
of November, 1939 


According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the U. S. 
Department of the Interior, butuminous coal output during 
the month of November, 1939, amounted to 42,835,000 net 
tons, compared with 35,925,000 net tons in the correspond- 
ing month last year and 45,950,000 tons in October, 1939. 
Anthracite production during November, 1939, totaled 3,- 
946,000 net tons, as against 3,803,000 tons a year ago and 
4.919.000 tons in October, 1939. The consolidated state- 
ment of the two aforementioned organizations follows: 














Total Number Average Calendar 
for 0. per Working Year to End 
Month Working Day of November 
(Neat Tons) Days (Net Tons) (Net Tons) 
Nov., 1939 (Prelim’y)| 
Bituminous coal_a__.-| 42,835,000 | 24.6 & § ae 
Anthracite b......--- 3,946,000 | 24 164,400 | 46,955,000 
Beehive coke--.-.----- 334,500 | 26 12,865 1,069,100 
Oct., 1939 (Revised) 
Bituminous coal_a_- - -- 45,950,000 | 26 Lee | sangeben 
Anthracite.b........- 4,919,000 | 25 ot Fae 
Beehive coke- -- - -- - 255,600 26 | a eee 
Nov., 1938 (Revised) — 
Bituminous coal.a..--| 35,925,000 | 24.4 | 1,472,000 | = ---._.--. 
Anthracite .b........- 3,803,000 24 158,500 | 41,566,000 
Beehive coke _- __-__-_-- ' 66,700 26 ' 2,565 ° 761,800 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery, fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


—_— 
November Production and Shipments of Slab Zinc 
The American Zine Institute on Dec. 6 released the follow- 
ing tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—19z9-1939 
(Tons of 2,000 Pounds) 


| 
| (a) 





Retorts | Average | Unfilled 
Shtpped 








































































































= Ben oumnnds of Net Fens) ™ — eo i Produced Stock at |Shipped| Operat- | Retorts Orders 
During During End of for ing End| During | End of 
Week Ended |\Calendar Year to Date e Pertod Pertod Pertod | Export \of Pertod| Pertod | Pertod 
Sas a 2 —_ | 
Nov. 25) Nov. 18,Nov. 26) Year 1929.._.| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
1939b | 1939e | 1938 | 1939 | 1938 | 1929 Year 1930... 504,463 436,275 143,618 1 6 31,240 47.769 26,651 
————_$s S$ — | | | | | Seen 1881 ....| 200,788 | 314.5 129,842 4 9,875 | 23,099 | 18,273 
Bituminous Coal a— | Year 1932_...| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | 8,478 
Total, including mine fuel ____-_- | 8,950 9,850) 7,782'343,442 301,115'479,492 Year 1933....| 324,705 ‘001 | 105,560 | 239 | 27,190 | 23,653 | 15.978 
_ Daily average........--..-.-| 1,755' 1,642) 1,556! 1,243' 1,087| 1,723 Year 1934....| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30.783 
——_ fe perpen } Lm oy = a and statistical convenience the — — i ase rye “ ¥en | ate as 
pr on 0 nite. ubject to revision. c Revised. d Average based on seks y t " , | : : 
oo waens oe. Sm of 47 full weeks ended Nov. 25, 1939, and corresponding Year 1937....| 589.619 | 569,241 65,333 © | 6.523 | 45,368 | 48.339 
weeks 0 38 an 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 24,931 | 88,532 20 | 42,423 | 44,623 | 45,400 
AND BEEHIVE COKE 21,540 | 108,138 0 | 39,267 | 41,644 | 38,891 
(In Net Tons) 33.528 | 118,009 0 466 | 38,923 | 29,023 
os a _ Dome « si CCU a Se a : 135,238 0 | 34,691 | 35,321 | 27,069 
24,628 | 148,120 © | 31,525 | 33,818 | 23,444 
Week Ended Calendar Year to Date 799 29,248 | 149,671 0 | 26,437 | 28,071 | 41,785 
aipenesliapeiniteaiiiamagtepiadeth PS AE cates 88 PTS 1S wt TE Mii iecanadast ae 33,825 46, 0 | 25,596 , 25,805 | 39,350 
Nov. 25\Nov. 18; Nov. 26 August ..__._- 32,296 | 36.507 | 141,997 0 | 29,767 | 29,805 BE 
1939 | 1939 1938 1939 1938 ¢ 1929 c Senter... Sa Sas gt : yo ete yey 
cD ae SER Pi wat $ poo 52 Bi manea it Of eS SLR. <n tober.._._. : 43.355 | 124,128 y f 40.7: 
Penna. Anthracite— | November....| 40,343 43,693 | 120,778 + 36,243 | 35,621 \40.280 
Total, incl. colliery fuel a|795,000/ 899 ,000 653 ,000| 46,242,000 40,825,000 65,284,000 *32,131 |*31,509 i 
Daily average --_.-_- 159,000 149,800'130,600| 169,100) 149,300 238,700 December....| 45,345 | 39,354 | 126,769 o 38,793 | 38,510 ||40,829 
Commercial productionb! 755,000 854 ,000/620,000/ 43,930,000 38,784,000 60,584,000 *33,683 |*33,398 |! 
| | i 
Beehive Coke— | Total for year.| 456,990 | 395,554 | ...... eddy jgetinknl ER Naie, seetestal 
United States total _ - -.- | 80,200) 91,600 16,500) 1,028,900 773,200 6,030,700 Monthly avge_| 38,083 ee L saenas oedé | * be8ee 34,583 | -..-- 
Daily average - __- __| 13,367| 15,267 2/750 3,662) 2,752 21,462 ding 
a Includes washery and dredge coal, and coal shipped by truck from authorized uary | (| 39 5 |) 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number ae ra’ Bran | eres * «34:321 634.186 0 0 
of working days in the three years. February . .... 39,613 39,828 | 128,192 "| aged Pega \29,987 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY 8 as *34,183 |*33,905 
itiaimeawes, Mareh....... | 45,084 | 45,201 | 127,985 | —0/|_ 38,251 | 39/379 ||38,447 
‘ \|#33,324 |*34,172 
(The current weekly estimates sre based on railroad carloadings and river ship- pA | 43,036 | 40,641 | 130,380 of | 38,763 | 38,617 |\29,314 
ments and are subject to revision on receipt of monthly tonnage reports from district |*33,312 332 
and State sources or of final annual returns from the operators.) es 42,302 39,607 | 133,075 0 36,331 | 38,041 ||29,250 
*31,381 |*32,131 
rook von Pa tadadets 39,450 37,284 | 135,241 Of} 36,291 | 36,331 | \35,874 
state STR CE sd od 1 ee fm *31,067 |*31,107 
Nov. 18;Nov. 11, Nov. 19; Nov. 20,Nov. 16) Ange. July. -----.-- 39.669 43,128 | 131.782 0! oan aes lean See 49,379 
ivee | 1900 | 1938 | 1987 | 1980 [1883e 8 §=august....... 40,960 | 49,928 | 122,814 0f| 34.443 | 35.416 44,773 
, *29,376 |*30,350 
Alabame.c.-222-----.----2---| 308] 302] 240] 246] “z4a] “gop SePtember....| 42,225 | 69,424) 95,615 Of), 37.729 | 33.655 | 93,116 
Arkansas and Oklahoma... 55} 78 70} 82] 144 100 |*32.825 |*30,751 | / 
Colorado erence 141 1 October... ._- 50,117 | 73,327 | 72,405 Of| 43,109 | 41,366 |)79,539 
Georgia and North Carolina...__ 1 * —_ ot. an we | "87,877 |*36,169 |{ 
ne 962| 1.138 1'150| 1°571 November....| 53,524 | 64,407 | 61,522 0{| 46,867 | 45,428 |)66,197 
— bAtineddbbascigtoosecood = a 342 r \'*41,614 40,175 if 
jo © Ce ccccocescsoocscccoece 88 128 Equivalent retorts computed on 24-hour basis. a Export shipments are included 
Kansas and Missouri 128 168 140 175 in total shipments. 
ee 7s eos oss 79 ——_—_—_—<>_—_ 
estern...................- 18 F . , 
Maryland ae Ne 31 33 58 35 Daily Average Crude Oil Production for Week Ended 
>" npacesenes 7 7 = ae Dec. 2 Declines 528,900 Barrels 
ow ay ep 40 30 59 62 The American Petroleum Institute estimates that the 
oe Seeeenced aso} aenl «= dal, «ss 9a2~=s daily average gross crude oil production for the week ended 
Pennsylvania bituminous 1,936] 1,815] 2,848} 2,993 Dec. 2, 1939, was 3,289,200 barrels. This was a decline of 
pa ai can ean RE 102) 101) ~—-106)_117_——« 528,900 barrels from the output of the previous week, and 
Tt Mittencthddchtanducsesé 102 s2| 1411 112 ‘the current week’s figures was below the 3,620,000 barrels 
pesos Seeeennnneereenee os — 3 S&S calculated by the United States Department of the Interior 
West Virginia—Southern_a__._- 1,704) 1,408] 2,098} 1,271 +0 be the total of the restrictions imposed by the various 
wea oaeeeeene wae----- $33) 476,740) 776 oil-producing States during November. Daily average pro- 
Other Western States.c........ 1 1 1 87 ’ duction for the four weeks ended Dec. 2, 1939, is estimated 
at 3,289,200 barrels. The daily average output for the 
Total bituminous coal._......| 9,850} 9,990| 8,468| 8,231| 10,740| 10,878 ainda 
Pennsylvania anthracite .d bale se ue. 899 918 858 1,029 1,281 1,896 week ended Dee. 3, 1938, totalea ,223 ,650 barrels. Further 
ils ons oe er details as reported by the Institute follow: 
SEEDED EERE : - ,326" 9,260! 12,021! 12,774 Imports of petroleum for domestic use and receipts in bond at principal 


@ Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Paphandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
e Average weekly rate 


anthracite from published records of the Bureau of Mines. 


United States ports for the week ended Dec. 2 totaled 1,065,000 barrels, a 
daily average of 152,143 barrels, compared with a daily average of 133.429 
barrels for the week ended Nov. 25 and 140,179 barrels daily for the four 
weeks ended Dec. 2. 
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Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended Dec. 2 totaled 185,000 barrels, a daily average of 26,429 barrels, 
compared with a daily average of 5,714 barrels for the week ended Nov. 25 
and 13,250 barrels daily for the four weeks ended Dec. 2. 

Reports received from refining companies owning 86.4% of the 4,441,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,480,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 76,365,000 barrels of finished and 
unfinished gascline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,383,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































a 
| B.of M Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | Dec. 2, |Previous| Dec. 2, | Dec. 3, 
ments ables 1939 Week 1939 1938 
(Nov.) 

GE. cwecscsocs 429,000) 429,000 b 408,950'/—16,900! 424,200) 417,550 
Pistccesocecesce 169,000| 170,600\b 177,250, —7,600' 176,600) 148,350 
FRR dts ctsxenes b50 — 50 
Panhandle Texas. -.-.-_- 61,150|—20,850 75,750 62,350 
North Texas........-. 74,100|—22,050 87,350 73,950 
West Central Texas-_-_ 24,700| —9,650 30,450 30,200 
West Texas.........-. | 184,950'—77,200| 233,700) 205,950 
East Central Texas- - -| 79,350 —15,900 ¥ 90,950 
East Texas........-- 299,000|-196,600| 422/050) 371,150 
Southwest Texas... -.- | 154,150|\—86,55.u| 209,050) 226,300 
Coastal Texas.......- 183,050|—63,400| 294,200) 211,950 

Total Texas.......- |1,444,000 €1396 225 1,060,450 —192,200)| 1,372,950) 1,272,800 
North Louisiana_--.-.-.- 69,650 +850 67,900 72,550 
Coastal Louisiana. . -- 202, —150| 201,500} 188,350 

Total Louisiana....| 259,000; 258,994) 272,200 +700} 269,400) 260,900 
BEE. cncnencenss 57,000, 68,865) 70,250) +2,950| 69,300) 48,600 
PE iinecacaness b1,250 —100 1,150 

Se ee Sa 303 ,000 330,950' —3,650| 330,600)|| 200,850 

Eastern (not incl. Ill.)-| 106,000 105,750| +3,950| 103,400) / 

Se Reennenee ,000 65,150 + 500 64,650 50,650 
WEL cctinnsnonne 63,000 70,250} —2,900 67,200 53, 
| SCPE 16,000 17,050 +950 16,750 12,050 
CRs cttcccessae 4,000 4,000 +250 3,900 3,600 
New Mexico.-.......-. 111,000; 111,000) 110,750 +900; 109,850; 108,200 

Total east of Calif__ 3,024,000! 2,694,300 '|—513 ,200|3,010,100'2,576,950 
CHREIEE, oe cesecées 596,000 d 599,000) 594,900|—15,700 14,050! 646,700 
Total United States - — '3,289,200!—528 ,900'3 ,624,150'3,223,650 





a These are Bureau of Mines’ calculations of the reyuirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
November. As requirements may be supplied either from stocks, or from new 
production, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

i ee Kansas, Mississippi, Nebraska figures are for week ended 7 a. m., 

‘ov. 29. 

c This is the net basic allowable for the month of November obtained from the 
best available sources and takes into consideration ordered shutdowns for 11 days 
during the month, namely Nov. 1, 4, 5, 11, 12, 15, 18, 19, 25, 26, and 30. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED DEC. 2, 1939 
(Ficures in Thousands of Barrels of 42 Gallons Each) 
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Non-Ferrous Metals—Prime Western Zinc Reduced 
One-Half Cent on Larger Concentrate Receipts 


“Metal and Mineral Markets’’ in its issue of Dec. 7 re- 
ported that with new buying of zine on a reduced seale, and 
the movement of concentrate to smelters increasing, one 
producer lowered the price of Prime Western 4c. This 
development came sooner than most producers expected 
and caused a little nervousness in other non-ferrous metals. 
Copper and lead continued firm. Tin was quiet and the 
— eased moderately. Quicksilver was advanced $12 a 
lask by the foreign producers, which caused a flurry in the 
domestic market. The publication further stated: 


Copper 

On Dec. 1 the American Brass Co. advanced its base prices on most copper 
and brass products Kc. This was due to an adjustment made necessary 
by higher operating costs. As usual, the move brought in a fair volume 
ef new business, which was promptly translated into larger sales of copper 
to fabricators. Domestic sales of copper for the week amounted to 14,022 
tons, against 5,181 tons in the preceding week. The position of the copper 
market remained virtually unchanged, producers holding to the 12c., 
Valley, quotation. The spot situation is not quite so tight as it was a few 
weeks back. 

Production at the mines has been increased appreciably. The gain in 
output is expected to exert an influence on the market soon after the turn 
of the year. 

Domestic sales for November totaled 51,592 tons, which compares with 
67.075 tons a month previous. 

The export market showed some irregularity during the last week. 
Prompt and near-by copper for export sold at prices ranging from 12.900c. 
to 13.000c., f.a.s. Atlantic ports. On February forward it was possible to 
shade 12.900c. 

Lead 

Sales of common lead were in good volume during the week, transactions 
involving 7,425 tons, against 5,618 tons in the previous week, and 6,822 
tons two weeks ago. The trade believes actual consumption of lead is 
being maintained at around 50,000 tons per month, and shipments for 
November are estimated around 60,000 tons, indicating another substantial 
reduction in refined stocks. 

A shipment of lead and zinc concentrates from Argentina is expected to 
arrive in New Orleans this week. Treatment of the lead concentrate, about 
4,500 tons, will be made at the Hurculaneum smelter of the St: Joseph 
Lead Co. 

The quotation remained firm at 5.50c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co., and at 
5.35e., St. Louis. 

Zinc 

The zinc industry was upset on news that a fair quantity of Prime Western 
sold on Dec. 1 on the basis of 6c., St. Louis, a reduction of %c. Sales were 
booked at the new level on each of the succeeding days of the week that 
ended yesterday. Most producers continued to quote 6%c., but we learned 
of no transactions for domestic account at the top figure. Those who held 
to the old quotation did so because they believed that the offerings at 6c. 
may soon be absorbed. Large importations of ore finally caused some 
shippers of domestic concentrate to market their product in quantity. 
With buying of metal on the slow side, the pressure on custom smelters in- 
creased and resulted in the 4c. reduction in the price. 

Sales by the Prime Western division for the week ended Dec. 2 amounted 
to 1,686 tons, against 2,410 tons in the preceding week. 


Tin 
Business in the domestic tin market during the week was in moderate 







































































Datly Refining Crude Runs Gasoline volume, with prices slightly easier, settling at 51%c. for Straits spot. 
me Capactty to Stills Hy = apne Straits tin for December shipment was offered at 51.375c.; January at 
- Potential | Percent Daily Percent 4. —— 50.750c.; February at 50.000c.: March at 49.500c.: and April at 49.250c. 
Rate Reporting| Average | Operated Blended The world’s visible supply of tin, including the Continenta] and Eastern 
carry-overs, totaled 38,035 long tons on Nov. 30, against 38,206 tons a 
East Coast. -.-......---.--- 615 100.0 533 86.7 1,520 month previous. 
— Illinois, Kentucky - as os by p- 4 2.343 United States deliveries of tin during November amounted to 7,870 tons, 
Oklahoma, . 419 81.6 255 74.6 z960 against 6,040 tons in October. 
Inland Texas--.-.-........- 316 50.3 104 65.4 499 Tin-plate operations are estimated at between 95 and 97% of capacity. 
Fp hn ai a ar Hy a4 oi Excitement over domestic smelting of tin ore has died down. The trade 
North Louisiana & Arkansas 100 55.0 42 76.4 116 believes that comparatively small quantities will become available through 
Rocky Mountain_........- 118 54.2 46 71.9 185 the new sources in the next three or four months. 
California. ....--.-------- 828 90.0 522 70.1 1,604 Chinese tin, 99%, was nominally as follows: Nov. 30, 51.750c.; Dec. 1, 

Reported a Pe Ae ee 86.4 3,115 81.2 10 773 51.125c.; Dec. a 51.125¢e.; Dec. 4, 50.875c.; Dec. 5, 50.750c.; Dec. 6, 

Estimated unreported... _--. 365 1,610 50.500c. 
*Estimated total U. 8.: DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 

Pk,  peiPasecedecos 4,441 3,480 12,383 

se Se RS RE NE 4,441 | 3,510 12,128 Electrolytic Copper | Stratts Tin Lead Zinc 
*U.S.B.of M. Dec. 2, 1938 13,244 y11,141 Dom.,Refy.Ezp., Refy.| New York | New York, St. Louts | St. 

* Estimated Bureau of Mines’ basis. x November, 1938, daily average. y This - 50 
is a week's production based on the U. S. Bureau of Mines November, 1938, daily a a $44. ag oh 3 46 oo Sas 28 
average. z 12% reporting capacity did not report gasoline production. —— ¢.... 12.275 12.925 52.375 5.00 5.36 6.00 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND a eee 12.275 12.900 52.13 5. a F 

FUEL OIL, WEEK ENDED DEC. 2, 1939 aoe Beene 12.275 12.900 52.000 5.50 5.35 6.00 
(Figures in Thousands of Barrels of 42 Gallons Each) Dec. 6----| 12.275 | 12.900 | 51.750 5.50 5.35 6.00 
_| 32.275 | 12.913 | 52.354 5.50 5.35 6.083 
Stock of Fintshed and| Stocks of Gas Ol | Stocks of Restdual ——— ; 
Unfinished Gasoline and Distillates Fuel OU Average prices for calendar week ended Dec. 2 are: Domestic copper f.o.b. re- 
Ditstria finery, 12.275¢.; export copper, 12.938c.; Straits tin, 53.458c.; New York lead, 
Total At Terms. At Terms. 5 500c.: St. Louis lead, .350¢.;5 St. Louis zinc, 6.333c.; and silver, 34.750c. 
Total Fintshed At in Transtt Al in Transtt The above quotations are “‘M. & M. M.'s" appraisal of the major United States 
Finished and Refinertes| andin | Refineries| and in markets, based on sales reported by producers and agencies. They are reduced to 
Unfin'd Pipe Lines Pipe the basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 
East Coast.......-. 17,116 17,916 6,516 5,634 4,929 4,367 Copper, lead and zine quotations are based on sales for both prompt and future 
Appalachian....... 2,836 3,129 27 155 425 einai deliveries: tin quotations are for prompt delivery only. 
Ind., Iil., Ky.-.-.-- 10,752 11,219 3,886 827 2,831 In the trade, domestic copper prices are quoted on a delivered basis; that is, 
Okla., ~ Mees 6,172 6,441 1,717 42 2,578 Preeat delivered at consumers’ plants. As delivery charges vary with the destination, the 
Inland Texas...... 1,512 1,686 394 eae 1,788 cate figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
Texas Guif_....... 9,948 11,326 5,346 682 6,581 251 prices in New England average 0.225c. per pound above the refinery basis. 
Louisiana Gulf. --.- 2,183 2,517 1,105 20 1,761 339 Export quotations for copper are reduced to net at refineries on the Atlantic 
No. La. & Arkansas/ 286 36 248 6 588 aia seaboard. On foreign business, owing to the European War, most sellers are 
Rocky Mountain... 944 1,061 150 eee 426 ee restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
California......... 14,171 15,353 8,107 2,023 58,883 22,308 reflect this change in method of doing business. 

Reported... --.- 65,970 | 71,015 | 27,746 | 9,389 | 80,790| 27,318 Due to the European war the usual table of daily London 
Est. unreported....) 5,250) 5,350 820 ---- 2,275 ---- prices is not available. Prices on standard tin, the only 
eKst. total U. 8 prices given, remained the same, i. e., spot £230, and three 

Dec. 2, 1939...| 71,220 | 76,365 | 028,566 9,389 | 283,065 | 27,318 months £230. 

Nov. 25, 1939...| 70,330 | 75,595 | a28,950 | 9,577 | a84,928 | 27,178 — 

*U, 8. B. ome Oey Pe Pe sais November Pig Iron Output at 90.9% of Capacity 
The “Iron Age”’ in its issu2 of Dee. 7 said that production 


* Estimated Bureau of Mines’ basis. a For comparability with last year these 
figures must be increased by stocks “At Terminals, &c.,"" in California district 


of coke pig iron in November totaled 3,720,436 gross tons, 
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compared with 3,627,590 tons in October. On a daily basis 
November production gained 5.9% over that in October, 
from 117.019 tons to 124,015 tons in November, which was 
the highest daily rate since May, 1929, at 125,745 tons, the 
highest on record. The rate of operation last month was 
90.9% of the industry’s capacity, as compared with 85.9% 
in October. The “Iron Age” further stated: 

There were 191 furnaces in blast on Dec. 1, a gain of three over the 188 in 
blast on Nov. 1. For the second successive month the number in operation 
was the highest since Nov. 1, 1929, when there were 203 furnaces operating. 
The operating rate of the 191 furnaces in blast on Dec. 1 was 124,085 tons 
a day, compared with 120,565 tons on Nov. 1. Four furnaces were blown in 
and one was put out for relining. 

Furnaces blown in included: One Mingo and one Gary, Carnegie-Illinois 
Steel Corp.; Trumbull-Cliffs furnace, of Republic Steel Corp., and Sheridan, 
of E. J. Lavino & Co. 

The Ironton furnace of Columbia Steel Co. was blown out for relining. 

The number of available furnaces has been reduced from 239 to 236 by 
the abandonment of the old Witherbee, Sherman & Co. and Chateaugay 
Ore & Iron Co. furnaces by their present owner, Republic Steel Corp. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 

STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS 





1937 


103,597 
107,115 
111,596 
113,055 
114,104 
103,584 


108,876 
112,866 


116,317 
113,679 





55.713 
51,570 


54,138 


49,041 
56,816 
59.216 
63.820 
68 ,864 
67,950 


67 556 


55.404 
70,615 


69.184 








66,203 
75.666 
71,314 




















12 mos. averege 51.458 





PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 





Ptg Irons 
1939 
2,175,423 
2 


Ferromanganese y 
1939 1938 


22.388 
20.205 
21,194 
18,607 
13,341 
14,546 


110,281 


21,213 20.818 
20 628 6.088 
21,949 630 
23,944 3,621 
13,156 
19,197 


Year rahe 18 722.236 , 173,791 
s These totals do not include charcoal pig tron y Included in pig tron figures. 
————— 


New Steel Orders Continue to Decline, But Backlogs 
Are Still Heavy 


The Dee. 7 issue of the “Iron Age’’ reported that a down- 
ward trend in new steel orders is more definitely discernible 
this week, but the aggregate backlogs of steel companies 
have not been materially reduced. In some products, notably 
sheets and strip and to a slightly lesser extent in bars, most 
of the major producers are well sold through the first quarter, 
February and March deliveries being the earliest obtainable 
on requirements not already covered. The “Iron Age”’ 
further said: 

Accompanying the downward trend of new orders is a drop of one point 
in the industry's rate to 93'%% for this week, but there is no connection 
between the two, the decline in operations, which has occurred in only a 
few districts, being mainly accounted for by equipment repairs rather than 
a decrease in tonnage available for rolling. 

Nearby prospects are enhanced by the return to production of the Chrysler 
automobile plants, which had enough steel on hand for initial assemblies, 
but will require more for January and subsequent months. Railroad demand 
for steel is insistent. About 250,000 tons will be required in the early part of 
1940 for equipment orders that have been placed. New buying by the 
railroads centers On motive power, orders having been placed within the 
week for 27 locomotives. 

Export business is expected in good volume during the first quarter as a 
result of possibly open spaces on mill schedules and an easing in export 
prices, some of the premiums recently quoted having already been reduced 
considerably. The removal of duties on imported steel by Great Britain 
may be the forerunner of purchases here. The British purchasing com- 
mission has issued initial inquiries for several hundred thousand shells, but 
it is not certain whether the business will be placed in the United States 
or Canada. 

Now that first quarter prices have been made known, steel consumers 
are arranging with the mills for definite delivery dates on their reservations 
for the coming three months and these negotiations indicate an expectation 
among nearly all steel users that the tonnage they have placed on mill books 
will all be taken out during the next quarter. Nevertheless some easing in the 
breakneck speed of the past two months is expected after the turn of the 
year, but no precipitate decline in production is envisaged. 

Further clarification of first quarter prices has come within the Past few 
days. Of outstanding importance is the change in the basis of selling wire 
rods from a gross ton to a net ton. New prices for this commodity are 2c. a 
Ib., Pittsburgh, Chicago and Cleveland, for the base sizes, No. 5 to 9-32 
in., and 2.15c. a lb. for over 9-32 in. to 47-64 in., inclusive, these changes 
incressing the prices for the base sizes 8c. per 100 Ib. Quantity extras 
applying to five tons or less of a size or grade range from 10cl to 20c. per 
100 Ib., excepting that five tons or more of one size and grade when shipped 
in a full carload take the base price. 

Other price changes include an advance of $2 a ton on tight cooperage 
hoops in line with rises on sheets and strip and $2 higher extras on com- 





1938 





1,429,085 
1,298,268 
1,452,487 
1,376,141 
1,255,024 
1,062,021 


” 7,873,026 


1,201,785 
1,493,995 
1.680.435 
2.052,284 
2.269.983 
2,210,728 


060.187 
2.394.615 
2.056.177 
1.717.516 
2,118,451 


12,522,369 





91,491 





2.256.270 
2,895,213 
2,878,556 
3 627.590 
3.720.436 
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modity strip in coils, conforming to a similar change on cold rolled sheets in 
coils. Tin plate prices have been reatfirmed for the first quarter. 

No announcement has been made regarding pipe prices, and, while there 
is no definite indication of an advance, producers believe they are entitled 
to one in view of the fact that standard black pipe is $8 and galvanized 
pipe $10 a ton below the quotations that were in effect during the first 
half of 1938 

One pig iron producer has reaffirmed present quotations for the first 
quarter, while others are taking business without formal announcement. 
A Jackson County, Ohio, producer has advanced silvery iron $1 a ton. 

Scrap prices are weik in all districts, declines at Chicago and Philadel phia 
bringing about a further revision in the ‘‘Iron Age” scrap composite price to 
$18.25. A survey completed by the United States Bureau of Mines discloses 
that iron and steel scrap stocks at consumers’ and dealers’ plants at the end 
of September exceeded 7,220,000 gross tons, which, on the basis of Septem 
ber consumption, were equal to a nine weeks’ supply of purchased scrap 
and a five weeks’ supply of home scrap and a five weeks’ supply of pig 
iron. This evidence of ample scrap supplies may contribute to price weak- 
ness, but a further factor is that export shipments are backed up because 
of a lack of boats. 

THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 

Dec. 5, 1939, 2.26le. a Lb. (Based on steel] bars, beams, tank plates, 

2. wire, rails. black pipe, sheets, and hot 

rolled strips. These products represent 
85%. of the United States output. 

Htgh Low 
Jan. 3 
May 17 


Oe  — eae 2.236c. 
One year ago 2.286c. 
2.236c. May 16 
Oct. 8 
Mar. 2 
Mar. 16 
Jan. 8 
Jan. 2 
May 2 


l.s7uc, Mer. 15 


Pig Iron 


{Based on average for basic iron at Valley 
furnace and foundry iron at Chicago, 
Philadelphia, Buffalo, Valley, and 
Southern iron at Cincinnati. 


Dec 5. 1939, $22.61 a Gross Ton 
$22 61 
22.61 
20 61| 


$20.61 
19.61 
20.25 


Sept. 19 
June 21 
Mar. 9 
Nov. 24 
Nov. 5 
May 1 
Dec. 5 
Jan. 5 
Steel Scrap 


Dec. 5, 1939, $18 25 a Gross Ton {Based on No. 1 heavy melting steel 
One week ago $18.58 { quotations at Pittsburgh, Philadelphia, 
One month ago 5 and Chicago. 

One year ago 


Low 
$14.08 May 16 


11.00 June 7 
12.91 Nov.10 
1267 June 9 
10.33 Apr. 29 
9.50 Sept.25 
Aug. 8 6.75 Jan. 3 
Jan. 12 6.43 July 5 


The American Iron and Steel Institute on Dee. 4 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 
97% of the steel capacity of the industry will be 92.8% of 
capacity for the week beginning Dec. 4, compared with 
94.4% one week ago, 92.5% one month ago, and 59.9% one 
year ago. This represents a decrease of 1.6 points, or 1.7% 
from the estimate for the week ended Nov. 27, 1939. Weekly 
indicated rates of steel operations since Nov. 7, 1938, follow: 

1939— 1939— 
Feb. May 
Feb. June 
Feb. June 
Mar. June 
Mar. June 
Mar. July 
Mar. July 
Apr. July 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Dee. 4, stated: 

Reaffirmation of prices on most stee] products for next quarter delivery 
has had little effect on demand for either current or future shipment. 

In some districts new business has tended to moderate, but this is not 
attributable entirely to the price announcements, since this factor already 
had been discounted. Bookings in other areas are equaling or exceeding 
shipments which are close to mill capacity. Backlogs generally are moderat 
ing slowly, if at all. 

With unfilled business extending as much as 12 weeks in some products, 
operations are receiving strong support. Ingot output last week increased 
44-point to 94% and apparently will hold near this peak into the new year. 
In only a few instances are buyers seeking to defer shipments because of 
unchanged prices next quarter, and urgeat requirements in other directions 
easily absorb this slack. 

Price revisions are minor. An advance of $2 a ton in the hot-rolled sheet 
base partly is offset by a like reduction in certain extras on several sizes. 
The hot-rolled strip base also has been raised $2. Wire rods, recently 
priced per gross ton, will be priced per 100 pounds for delivery after Dec. 31. 
This adjustment results in only a smal! net change in the price. 

Unchanged pig iron prices are indicated for next quarter, 
silvery iron has been advanced $1 a ton, effective immediately. 

Preliminary reports on November pig iron production indicate an all- 
time high for that month of 3,726,021 tons, compared with 3,627,384 tons 
in October and 2,286,661 tons a year ago. 

Automotive steel needs will be heavy this month, particularly in view of 
the reopening of Chrysler plants. December assemblies likely will be the 
highest in almost two and a half years. Production last week recovered 
sharply to a new high for the year to date at 93,638 units. This gain of 
more than 21,000 over the preceding holiday week reflected only partially 
the Chrysler resumption and will be extended further this week. 

Steel releases from railroad shops and freight car builders are increasing 
as work progresses on large equipment orders placed in past weeks. How- 


Oct. 

Oct. 

Nov. 
Nov. 
Nov. 
Nov. 
Dec. 











although 
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ever little additional car business is actively pending, this pointing to some 
reduction in unfilled orders by next quarter. Rail backlogs remain sub- 
stantial, but mills are expected to increase production of track material 
early next year. 

The outlook in structural shape and concrete reinforcing bar markets is 
less favorable, inquiries continuing to decline. Some fabricators still have 
fairly large backlogs, but there is less urgency for structural shipments, and 
relatively prompt delivery is available. Millis still have sizable bookings 
of concrete bars. 

With the passing of the peak in steel orders and with production adjusted 
to the increased rate of consumption, mills are more disposed to quote on 
export business, especially for January and subsequent delivery. Steel 
exports continued to increase in October, the total of 255,181 tons being 
4% larger than in September and more than 25% ahead of a year ago. 
Including scrap, October exoprts were the largest so far this year. 

There are indications the sharp advances previously made on steel export 
prices may tend to disappear as first quarter approaches. Reductions 
already have been made on some items, including bars and plates for de- 
livery next period. According to reports from consumers in neutral 
European countries, Germany is selling steel at the low prices quoted before 
the war started and is making deliveries, even at a sacrifice to domestic 
interests. 

Lake Superior iron ore shippers closed the season vith a rush, the Novem- 
ber movement of 5,472,605 tons soaring 269% over last year’s total to 
establish the highest mark for that month since 1917. Shipments to Dec. 1 
were 45,066,175 tons, 134% more than a year ago but 29% less than in 1937. 

Scrap continues in a bear market, prices being off sharply at Pittsburgh 
and generally weak in other districts. Tle composite slumped $1.17 last 
week to $18.33, bringing it back to the mid-September level. 

Variations in district steelmaking continue small. Gains of 2 points each 
last week brought eastern Pennsylvania to 88%, Youngstown. to 92 and 
Cleveland to $0. Chicago slipped 1 point to 94, Buffalo was off 2 to 93 and 
Cincinnati was down 4% to 80. Unchanged areas were Pittsburgh at 94, 
Wheeling at 93, Birmingham at 94, New England at 100, St. Louis at 81 
and Detroit at 90. 


Steel ingot production for the week ended Dee. 4, did 
not hold up to the schedules planned at the beginning of 
the period, according to the ‘‘Wall Street Journal” of Dee. 7. 
As a result, output for the industry is placed at 94%. This 
compares with 9414% in the previous week and 94% two 
weeks ago. The “Journal’’ further reported: 


Subsidiaries of the U.S. Steel Corp. went about a point below the sched- 
ules and production for these units is estimated to have been around 92%, 
compared with 93% in the two preceding weeks. Leading independents 
are credited with approximately 95%, against 954%% in the week before 
and 944%% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearcst .orresponding week of previous years. together with the 
approxim? te changes, in points, from the week immediately preceding: 


Industry U. 8. Steel Independents 
Eee : 94 —\ 92 1 93 —% 
as 61 - | 56% —1% 64 + 
seen 30 2 33 —3 28 4 
es 77 +2 70 +3 | 82% +1 
ts os dh aches 57 + & 46 +1 | 67 
ASE aR eS 31% 4+2% 27% +2 35 +3% 
Pe 30 +2 27% +2 35 +3% 
eee Fe 15% 1% 15% - 15% —2 
DGG Gade cakeubw 26% “1% 2 1% | 26 2 
0 ee 37 —2 43 -2 | 33 --2 
SpA eeers 64 3 65 —3 63 —3 
MS kde x . 82 -1% | 82 1% 82 1% 
G7. .... ; 63% +2% 65% +2% 62 +2 

—_—_>——____ 


Steel Industry Set New Tonnage Record in November 

November was the second consecutive month in which the 
steel industry established a new high record in tonnage of 
open-hearth and Bessemer steel ingots produced, according 
to a report released Dec. 7 by the American Iron & Steel 
Institute showing that a total of 5,462,616 gross tons of 
ingots was produced in November. ; 

Until Oetober of this year the record month for steel 
production had been May, 1929 when 5,286,246 gross tons 
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of ingots were produced. That record was first superseded 
by the October, 1939 output of 5,393,821 gross tons, which 
was in turn exceeded by the November output. : 

The total tonnage produced in: November was 54% higher 
than the total of 3,558,363 gross tons produced in November, 
1938, which was the best month in last year. 

During November of this year the steel industry operated 
at an average of 93.26% of capacity, compared with 89.17% 
of capacity in October and with 61.81% of capacity in 
November, 1938. 

Ingot production averaged 1,273,337 gross tons per week 
in November of this year, as against weekly averages of 
1,217,567 gross tons in October and 829,455 gross tons in 
November a year ago. 


MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1938 TO NOVEMBER, 1939 


(Calculations based on reports of companies which in 1938 made 98.67% of the 
open-hearth and 99.90% of the Bessemer ingot production) 

























































































J 
Calculated Monthly 
Production Calculated Number of 
Ww Weeks tn 
Gross Per Cent Production Month 
Tons of Capacity | (Gross Tons) 
1939— 

hE 3,174,352 52.48 716,558 4.43 
Fie RR Ps 2,988 649 54.72 747,162 4.00 
ic scansccscecans 3,405,370 56.30 768,707 4.43 
First quarter... ..-.- 9,568,371 54.49 744,041 12.86 
PEE fe 2.974.246 50.78 693,297 4.29 
OR, si scsczdeaduceed 2.922.875 48.32 659,791 4.43 
pS nee 3,125,288 53.35 728,505 4.29 
Second quarter____-- 9,022,409 50.79 693,498 13.01 
First six months. ..-.- 18,590,780 52.63 718,623 25.87 
Td. os etetheniil 3,162,534 52.40 715,505 4.42 
August..............| 3,763,418 62.22 849,530 4.43 
September ....-- ghee 4,231,310 72.41 988.624 4.28 
Third quarter._.___- 11,157,262 62.23 849,753 | 13.13 
Nine months... --.- 29,748,042 55.86 | 762,770 39.00 
| Ee pene) 5,393,821 89.17 | 1,217,567 4.43 
J ee 5,462,616 93.26 1,273,337 4.29 

1938— "3 
p< SE 1,734,165 29.17 391,459 4.43 
SO sénddsnbedeae 1,697,452 31.63 424,363 4.00 
Wi ccebnantonaih 2,004,204 33.72 | 452,416 4.43 
First quarter... ..-- 5,435,821 31.50 | 422,692 12.86 
| SPS eet 1,919,042 33.34 | 447,329 4.29 
ee 1,800,877 30.30 406,519 4.43 
Mi deucbhacckaaneds 1,632,843 28.36 | 380,616 4.29 
5,352,762 30.66 | 411,434 13.01 
10,788,583 31.08 | 417,031 25.87 
1,974,317 33.29 | 446,678 4.42 
2,537,102 42.68 | 572,709 4.43 
2,647,129 46.09 618,488 4.28 
7,158,548 40.63 | 545,205 13.13 
17,947,131 34.29 | 460,183 39.00 
3,105,985 52.25 | 701,125 4.43 
3,558,363 61.81 | 829.455 | 4.29 
3,130,746 52.79 | 708,314 4.42 
9,795,094 65.55 | 745,441 | 13.14 
27,742,225 39.65 | 532,072 | 62.14 








The percentages of capacity operated in 1939 are calculated on weekly 


Note 
capacities of 1,365,401 gross tons based on annual capacities as of Dec. 31, 1938 


as follows: Open-hearth and Bessemer ingots, 71,191,994 gross tons and in 1938 
are calculated on weekly capacities of 1.341.856 gross tons based on annual capacities 
as of Dec. 31, 1937. as follows: Open-hearth and Bessemer ingots, 69,964,356 gross 
tons. 











Current Events and Discussions 

















The Week with the Federal Reserve Banks 

During the week ended Dec. 6 member bank reserve 
balances decreased $3,000,000. Reductions in member 
bank reserves arose from increases of $83,000,000 in money 
in circulation, $32,000,000 in Treasury cash, and $9,000,000 
in non-member deposits and other Federal Reserve accounts, 
and a decrease of $37,000,000 in Reserve bank credit, offset 
in part by a decrease of $95,000,000 in Treasury deposits 
with Federal Reserve banks and increases of $61,000,000 in 
gold stock and $2,000,000 in Treasury currency. Excess 
reserves of member banks on Dec. 6 were estimated to be 
approximately $5,150,000,000, an increase of $10,000,000 
ior the week. 

The principal change in holdings of bills and securities was 
a decrease of $40,000,000 in United States Government 
securities, direct and guaranteed; holdings of bills decreased 
$35,000,000 and of bonds $5,000,000. 

The statement in full for the week ended Dee. 6 will be 
found on pages 3672 and 3673. 

Changes in member bank reserve balances and related 
items during the week and the year ended Dec. 6, 1939, 
were as follows: 














Increase (+) or Decrease (— 
Since 


Dec 6,1939 Nov. 29,1939 Dec. 7, 1938 
b) % 3 


Bills discounted + 2,000,000 


8,000,000 


OR ESS - nad 1,000,000 
U. 8. Govt. securities, direct and 
GE 2,512,000,000 40,000,000 52,000,000 
Industrial advances (not including 
$9,000,000 commit’ ts—Dec. 6) - - - 11,000,000 oe 4,000,000 
Other reserve bank credits ie 36,000,000 + 2,000,000 + 31,000,000 
. 2,568 ,000,000 37,000,000 -23,000,000 


Total Reserve bank credit ____ 
Gold stock _ _. a ee 


: __17,408,000,000 
Treasury currency 


. 2,949,000,000 


+61 000,000 
+ 2,000,000 


+ 3,041,000,000 
+ 174,000,000 


Member bank reserve balances. .-___11,617,000,000 3,000,000 + 2,651,000,000 





7.545.000 ,000 
2,391 ,000,000 
346,000,000 


Money in circulation. - -- 
 -- eae Seer 
Treasury deposits with F. R. bank_ 
Non-member deposits and other Fed- 

eral Reserve accounts... .__. _. 1,026.000.000 


+83 000,000 
+ 32,000 000 
95,000,000 


+ 9,000,000 


+ 701,000,000 
290.000 ,000 
61,000,000 


+ 192,000,000 





———— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the eur- 
rent week, issued in advance of full statements of the mem- 


ber banks, which will not be available until the coming 
Monday: 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
——New York City—-—- —-—-_Chicato— 
Dec. 6, Nor. 29, Dec.7, Dec.6, Nor. 29, Dec. 7, 
1939 1939 1938 1939 1939 1938 
Assas— 3 s $ > $ s 
Loans and investments—total_._ 9,003 8.998 
Loans—total _ - _-_--- dade 3,003 3,022 
Commercial, industrial and 
agricultural loans 1,704 1,424 389 393 341 
Open market paper_-_--- ~~~ 112 112 135 19 18 18 
Loans to brokers and dealers 507 519 687 y 27 34 
Other loans for purchasing or 
carrying securities. __-_-__- 172 169 201 7 67 68 
Real estate loans _ - nie 112 114 118 14 12 
Loans to banks eee 22 26 9s sce waak 
GH TR. cccnwoe 375 378 417 52 52 
Treasury bilis__.___-_- So metnie 571 565 ( 48) 
I en 833 840- 2,863 4 23 241 
United States bonds__._._..._._.. 2,167 . 2,145, { 667, 
Obligations guaranteed by 
United States Gcvernment__ 1,214 809 7 173 
CORR SEs dotbsectocundce 1,207 1,212 094 3: 338 
Reserve with Fed. Res. banks... 5,452 5,514 065 1,151 
Cash in vault esse 85 87 66 
Balances with domestic banks - 80 80 71 
Other assets—net eee 371 367 461 


7,346 2,034 2,038 1,906 
3,080 570 571 525 


1,222 


Liabilities— 
Demand deposits—adjusted _ - 8,416 8.459 5 864 1,820 
Te I ne 658 653 605 502 
United States Govt. depcosits___ 50 49 115 63 
Inter-bank deposits: 

Demestic banks_____- --. 3,415 3,445 2,659 

Foreign banks_ ~~. el 669 662 426 
Borrowings oe aa oma ae 
Other liabilities E - 301 301 350 
Capital account ___. 1,482 1,477 490 


—— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Nov. 29: 


The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Nov. 29: A decrease of $7,000,000 in commercial, industrial and agricultura! 
loans, and increases of $40,000,000 in loans to brokers and dealers in securi 
ties and $54,000,000 in demand deposits-adjusted. 

Oommercial, industrial and agricultural loans declined $6,000,000 in 
New York City and $7,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities increased $25,000,000 in New York City 
and $40,000,000 at all reporting member banks. 

Holdings of United States Treasury bills declined $31,000,000 in the 
Chicago district and $20,000,000 at all reporting member banks, and in 
creased $10,000,000 in New York City. Holdings of United States Govern 
ment bonds increased $14,000,000 in New York City and $13,000,000 at 
all reporting member banks. Holdings of obligations guaranteed by the 
United States Government increased $7,000,000. Holdings of ‘‘Other 
securities’’ increased $18,000,000 in New York City and $34,000,000 at all 
reporting member banks. 

Demand deposits-adjusted increased $16,000,000 each in the Atlanta and 
Chicago districts, $14,000,000 in the Philadelphia district and $54,000,000 
at all reporting member banks. Time deposits declined $14,000,000 in 
New York City and $20,000,000 at all reporting member banks. 

Deposits credited to domestic banks increased $15,000,000 in New York 
City, and declined $14,000,000 in the Boston district, $11,000,000 in the 
Kansas City district and $36,000,000 at all reporting member banks. 
Deposits credited to foreign banks increased $20,000,000. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Nov. 29. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Nov. 29, 1939, follows: 


Increase (+) or Decrease (—) 
Since 
Nor. 22, 1939 
$ 


Asseals— 


Loans and investments—total____23,159,000,000 
Loans—total 8,656 ,000,000 
Commercial, industrial and agri- 
cultural loans 
Open-market paper 
Loans to brokers and dealers in 


Nov. 29, 1939 Norv. 30, 1938 
3 $ 


+ 67,000,000 + 1,.834,000,000 
+ 39,000,000 +339,000,000 


+ 515,000,000 
— 26,000,000 


—52,000,000 
—73,000,000 


4,381,000,000 
312,000,000 


660,000,000 


499,000,000 
1,189,000,000 
36,000,000 
1,579,000,000 


—7,000 ,000 
——3,000,000 


+ 40,000,000 
+ 2,000,000 


Other loans for purchasing or 
carrying securities 
Real estate loans 


Treasury bills 


5,842.000,000 
Obligations guaranteed by United 2,408,000,000 
States Government 3,382,000 ,000 


‘ ° + 726,000,000 
a+34,000,000 + 162,000,000 


+2,€00,000 +2,455,000,000 
+ 21,000,000 + 61,000,000 
—7,000,000 +612,000,000 


504,000,000 
Balances with domestic banks____ 3,072, Y 


Liabilities— 
Demand deposits—adjusted 18,972,000,000 
Time deposits 5,232 ,000,000 
United States Government deposits 535,000,000 
its: 


7,894,000 ,000 
731,000,000 
1,000,000 


a Nov. 22 figures revised (St. Louis district.) 


+ 54,000,000 +2,959,000,000 
20,000,000 + 108,000,000 
+ 1,000,000 + 1,000,000 


—36,000,000 + 1,682,000,000 
+ 20,000,000 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 9, 1939 


Canada Well Equipped for War Effort, Says President 
Drummond of Bank of Montreal at Annual Meeting 
—Reviews Changes in Conditions in Last 11 Years 
—Remarks of Jackson Dodds 


Canada has entered into the fiery ordeal of war as a 
unified nation, and on the material side is better qualified 
than most countries to meet the inevitable consequences 
of war, Huntly R. Drummond, President of the Bank of 
Montreal, told stockholders at their 122d annual meeting 
in Montreal on Dec. 5. Mr. Drummond went on to say: 

Because the war clouds had been gathering for so long and so obvi- 
ously, Canada was not unprepared for the shock when it came, and there 
was no repetition of the financial crisis of 1914. On the contrary, busi- 
ness has been stimulated by an increased demand for Canada’s products, 
directly from orders for war supplies 
and the prospectively important development of Canada as the aviation 
training center of the British Empire. Entering the war period with 
one of the best all-round crops in its history, Canada has large supplies 
of food products which the Allied and neutral nations will need, he said, 
and the buying power of the agricultural community from their sale will 


with many industries benefiting 


help the general business of the country. 

If Canada’s role in the war is to be largely as a source of supply to 
Great Britain, then we should see to it that there shall be no excessive 
profits. Our aim should be a fair price for wheat and other farm prod- 
ucts and a fair price for manufactures in which the Government will 
have the full support of business and labor, to prevent a vicious spiral 
such as that in which the cost of living and wage rates endlessly pursued 
each other in the last war. 

By keeping costs down as much as is possible, we will keep domestic 
trade moving and, after the war, this policy will mitigate the painful 
of deflating which is the inevitable sequence 


undue rise. 


process prices and wages 


ot an 
Discussing the Government control regulations, Mr. 
Drummond asserted that they “should be regarded as a 
temporary expedient to meet an extraordinary situation, 
and that they should be abolished at the earliest possible 
moment. Otherwise, we shall find ourselves saddled with 
a self-perpetuating autocratic bureaucracy contrary to the 
true basis of democracy for which we are now fighting.” 
The Bank of Montreal enters the war period with total 
assets of $1,025,000,000, the largest in its history, and with 
its affairs in a strong position, Mr. Drummond said. 
After paying tribute to the bank’s late President, Sir 
Charles Gordon, who died last July, Mr. Drummond recalled 
the change in conditions which took place during his 12 
years as chief executive officer of the bank. He stated: 
Eleven years ago—in 1928—when Sir Charles Gordon first presided at 
an annual meeting of the bank, we had total loans of $540,000,000. In 
1938 they were $250,000,000. In the same period the investments of 
the bank had risen from $110,000,000 to $440,000,000. This change 
from a preponderance of loans to a preponderance of investments coincides 
with the growth of spending by governments which has been facilitated 
by cheap money policies universally adopted by all central governments. 
As a result of this tendency, the earnings of banks became so reduced 
that the banks had to reduce dividends and later were forced to cut in 
half the interest paid to depositors on savings. Thus, while governments 
have been enabled to incur heavier debts at lower interest cost, it is 
largely at the expense of depositors and investors. 


In his report as Joint General Manager, Jackson Dodds 
said that it was anticipated that the increasing production 
of war requirements in Canada, together with the secondary 
effects of this activity, will stimulate a more active demand 
for commercial credit. The Bank of Montreal, he said, is 
well prepared for any such development. An analysis of 
the bank’s current statement of condition appeared in our 
issue of Dec. 2, page 3494. 

—__—_ P 

Canadian Exchange Control Board Permits Owners of 

Foreign Property to Maintain Foreign Currency 
Bank Accounts 


Residents of Canada owning property outside the Domin- 
ion are permitted under a newly promulgated regulation 
of the Foreign Exchange Control Board to operate a foreign 
currency bank account, under certain circumstances. The 
new regulation, which is numbered 438, was adopted by the 
Board Dec. 1 and published Dec. 5. Its full text follows: 

43. (a) Any resident who owns or controls property physically situate 
outside Canada which produces revenue in a foreign currency and which 
gives rise to foreign currency expenses may apply to the Board for per- 
mission to operate a foreign currency bank account on the understanding 
that, if such application is approved, 

(i) All revenue from such property will be deposited in such account, 

(ii) No withdrawals shall be made from such account except for the 
purpose of meeting expenses of the resident arising by reason of the owner- 
ship or control of such property, 

(iii) Any net revenue from such property will be declared on Form C 
and offered for sale to the Board at intervals to be stated in the permit 
to operate such account, and 

(iv) A copy of the statement of such account and other relevant details 
will be submitted to the Board at the end of each six months’ period after 
the opening of such account or at any other time if required by the Board. 

(b) The application to operate such a foreign currency bank account 
shall give full particulars of the property (including an estimate of its 
current value) and of the revenue and expenses relating thereto. If per- 
mission is granted, the applicant will be given a registration number bear- 
ing the prefix FP. The permit will relate only to revenue and expenses as 
set forth in the application. 

(ce) If the revenue from such property is insufficient to meet the ex- 
penses thereof, the applicant may deposit in and disburse from such foreign 
currency bank account foreign exchange purchased from the Board for such 


purpose. 
A previous reference to Canadian exchange control meas- 
ures appeared in our issue of Dec. 2, page 5473. . 
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Australian Customs Import Licensing Regulations 
Issued—Authorize Licensing of All Goods Imported 
from Non-Sterling Countries 


L. R. Macgregor, Australian Government Trade Commis- 
sioner in the United States and located in New York City, 
received on Nov. 30 telegraphic advice from Canberra, 
A. C. T., Australia, regarding customs import licensing regu- 
lations. A summary of the advice received is as follows: 

Customs (import licensing) regulations which will operate on and from 
Dec. 1, 1939, authorize licensing of all imported goods. 

At present licenses will only be required for goods originating in (non- 
sterling) countries. 

Commonwealth Government desires avoid application of import licensing 
control to goods from sterling countries but should sterling exchange or 
shortage in shipping space warrant such action sterling countries could 
be included at short notice. 

Objective of regulations is to ensure: 

(a) that foreign exchange sold ostensibly for imports is actually used for that 
D avelldhhe supplies of foreign exchange are utilized to the best advantage; 

(ec) to prevent unnecessary stocking up of consumer goods and the absorption of 
foreign currencies by unimportant goods to the detriment of national requirements 
in vital commodities; and 

(d) to enable priority in shipping space to be given to vital imports should a short- 
age of shipping space develop on any route. 


For administrative purposes all imported goods have been graded in 
accordance with degrees of importance into categories (a), (b), (c) and 
(d), and licenses will be issued to individual importers during the first 
two months for particular commodities which have been graded into 
categories (a), (b) and (c) on basis of 1/6th value of imports of 
suck commodities during year 1938-39. 

Value of goods from non-sterling countries, including Canada, which 
have been graded into category (d) and in respect of which licenses will 
not now be granted amounted to £314 million sterling in 1938-39. 

It is realized that this degree of severity is not as great as that 
applied by the United Kingdom Government. 

Uncertainty as to availability of supplies 
has made us hesitant about the positive restriction 
commodities. 

This is an initial measure and further commodities are being examined 
with a view to progressive intensification of restrictions. 

Alternative sources of supply which will not involve foreign exchange 
and utilization of substitutes are also being examined. 

Regarding petro] it is proposed to allocate permits to allow importa- 
tions of the same quantity as in 1938-39, but proposals regarding petrol 
are still under consideration. 

Details of goods included in category (d) for which permits are not 
being issued unless very special reasons exist comprise a comprehensive 
list of items. 





from the United Kingdom 
of certain other 


ee 


Australian Exchange Regulations 


R. F. Loree, Chairman of the Foreign Exchange Com- 
mittee, in New York, has recently advised the foreign ex- 
change market of various regulations over foreign currency 
and securities, adopted by the Commonwealth of Australia. 

An announcement issued by Mr. Loree Dec. 6 quoted a 
cable received from Sydney, Australia, as follows: 

‘Regulation issued today (Dec. 1, 1939) prohibits imports from non- 
sterling countries only into Australia unless licensed or exempted. Non- 
sterling countries means all except (1) countries of British Empire other 
than Canada, Newfoundland, Hongkong (2) Mandated Territories (3) 
Egypt, Sudan. Exemptions include goods in transit. Provision has been 
made for admission of goods under outstanding letters of credit. Others 
on order goods to be treated on merit. Goods classified as unimportant 
prohibited."’ 

On Dee. 7, Mr. Loree gave out copies of the Australian 
monetary control regulations (adopted Sept. 13) and foreign 
securities regulations (adopted Oct. 4). _ 

From these regulations we quote certain parts as follows: 

3. (1) A person shall not, without the consent of the Treasurer, take or 
send or transfer to any place outside Australia any securities. 

4. (1) Any person who is about to leave Australia (in this regulation 
referred to as ‘‘the traveller’’) shall if requested so to do by an officer— 

(a) declare whether or not he has with him any securities; and 

(b) produce any securities which he has with him. 

5. (1) A person shall not, without the consent of the Treasurer, dispose 
of or otherwise deal with any foreign securities. 

National Security (Securities) Regulations: 

(2) The Treasurer may, subject to this regulation, by order, make 
provision— 

(a) for himself or any other person to take possession of any foreign 


securities; 
(b) for the transfer or delivery to himself or any other person of any 


such securities; or 

(c) for the manner in which any such securities shall be dealt with. 

3. (1) Subject to this regulation and subject to any exemptions granted 
by the Treasurer by order, a person shall not, except through the Bank 
(Commonwealth Bank of Australia) or an agent of the Bank and except in 
accordance with such conditions as the Board determines, take or send 
money to any place outside Australia. 

(2) A person shall not be a party to any transaction with respect to the 
taking or sending of money to any place outside Australia which provides 
for the conversion of Australian currency at a rate of exchange other than 
the current rate of exchange between Australia and that place. 


A previous reference to Australian exchange regulations 
appeared in our issue of Nov. 18, page 3186. 

NN ee P 

Mexican Supreme Court Upholds Government’s Seizure 

of Foreign Owned Oil Properties—Secretary of 
State Hull to Confer with American Interests 

The Mexican Supreme Court on Dec. 2 upheld the Govern- 

ment’s expropriation last year of American and other foreign 

owned oil properties in Mexico. At the same time, according 

to United Press advices from Mexico City Dec. 2, the Jus- 

tice’s unanimously refused to allow the companies an appeal 
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from the verdict thus preventing further legal recourse in 
Mexico. 

Secretary of State Hull indicated at Washington on Dec. 4 
that representatives of American oil companies whose prop- 
erties were taken over by Mexico will confer with State 
Department _ officials after the receipt and study of the 
decision. United Press advices from Washington Dec. 4 
reporting this also said: 

Hitherto the State Department has acted only indirectly in the dispute 
which involves some $250,000,000 worth of American property. But 
now that the companies have exhausted their last recourse under Mexican 
law—the Supreme Court— the Department is said to feel that the matter 
calls for diplomatic negotiation under international law. 

When questioned regarding what steps might be taken, Mr. Hull replied 
that all phases of the situation are under consideration including, possibly, 
the halting of shipments to this country of oil produced from expropriated 
fields. 

He emphasized that the United States still feels, as it did in the farm 
seizure dispute with Mexico—since settled—that no government has the 
right of expropriation unless it is ready to make ‘‘prompt, adequate and 
just compensation.”’ 


As to the Supreme Court’s findings, Associated Press 
accounts from Mexico City Dec. 2, said: 


The Mexican Supreme Court, in upholding today the Government's 
expropriation of the foreign oil industry in Mexico, held that the companies 
were entitled to compensation for their capital investment and that indemni- 
fication must be made within ten years, from the proceeds of the Govern- 
ment’s operation of the industry. 

Following are the provisions of the opinion: 

The expropriation was not unconstitutional and did not violate personal 
guaranties. 

A denial that the companies ever owned the subsoil, which was held to 
be the exclusive property of the nation. 

The companies are entitled to compensation for the expropriation of their 
wells and their capital invested directly and ‘‘legitimately"’ for the exploita- 
tion of the oil industry. 

Indemnification must be made within ten years from proceeds of the 
Government's operation of the industry. 

The companies are entitled to the return of their records, archives, ac- 
counts and cash seized in the course of the expropriation. 

The next move in the conflict was expected to come soon when the depart 
ments of finance and national economy present their valuations of the prop- 
erties as a basis for indemnification. 

From the United Press advices from Mexico City Dee. 2, 
referred to above, we also take the following: 

The expropriation order, signed by President Cardenas March 18, 1938, 
resulted in vigorous protests by United States, British and other oil interests 
and has led to long negotiations at Washington in an effort to reach a settle- 
ment. The case was fought through the lower Mexican courts and has lost 
an administrative appeal to the Mexican President. 

Justice Rodolfo Asaian, who drafted a decision presented as the basis for 
the final verdict, objected to announcement by the Secretary of the Court 
that the vote was 3 to 1. 

He insisted that the vote actually was unanimous as there was disagree- 
ment only on disposition of movable goods of the oil companies such as 
typewriters, office furniture and similar articles which Chief Justice Jose 
Maria Truchuelo argued should not have been expropriated. If such articles 
are not returned, Justice Truchuelo continued, they should be paid for. 

The vote was unanimous on the main points at issue regarding the power 
of the Government to expropriate the oil properties, but the Chief Justice 
said he would prepare a dissenting opinion on the question of movable goods. 

In upholding the Government, the Court agreed with Justice Truchuelo 
that the companies were not entitled to any compensation for subsoil 
rights because, under the 1917 constitution everything in the subsoil of 
Mexico belongs to the Government and therefore, it was held, the companies 


never owned anything there. 

With regard to the companies’ claim to perpetual ownership of the oil 
concessions, which they obtained gratis, the Chief Justice also argued that 
this ‘‘should alter the fundamental principle of sovereignty, and is repugnant 
to the notion of sovereignty of a people."’ The rest of the Court agreed 


with him. 
By unanimous action, the Court approved the measures of President 


Cardenas concerning the oil industry generally, thus upholding the first 
President of Mexico who actually has taken decisive steps to enforce the 


1917 Constitution. 
The deliberations of the Supreme Court were referred to 
in our issue of Nov. 18, page 3185. 
Oe : 
Republic of Panama 35-Year 5% External Gold Bonds 
No Longer Accepted Under Readjustment Plan 
The National City Bank of New York, as agent under 
Service Readjustment Plan dated Nov. 23, 1933 of Republic 
of Panama, has notified the New York Stock Exchange that 
it has been instructed to no longer accept Republic of Panama 
35-year 5% external secured sinking fund gold bonds, series A, 
due May 15, 1963, for assent and stamping in accordance 
with said Plan. 
Oe 


Argentine Loans Oversubscribed—Issue Increased to 
150,000,000 Pesos 

Oversubseription to the extent of double the amount o7 the 
offering of the new internal Argentine loans was reported 
by the Argentine Information Bureau on Dec. 5, resulting in 
doubling the total of the bonds to be issued. The original offer, 
announced Dee. 1 and actually made on Dec. 4, was of two 
issues. The first was a 50,000,000 peso 414% issue of 1964, 
offered at 94, while the second was 25,000,000 pesos 4% of 
1949, offered at 92. Since both issues were oversubscribed 


the new issue will total 150,000,000 pesos of both issues com- 
bined. Proceeds of these issues are to be devoted to public 
works, the Argentine Government states. 
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New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $573,871,683 Nov. 30—$39,643,179 
Above Oct. 31 but $46,083,587 Below Nov. 30, 1938 
Outstanding brokers’ loans on the New York Stock 
Exchange increased during November to $574,871,683 at 
the end of the month, the Exchange made known on Dee. 4 
in issuing its monthly compilation. This figure is $39,643,- 
179 above the Oct. 31 total of $534,228,504, but $46,083,578 
below the Nov. 30, 1938, figure of $619,955,270. During 
November demand loans were above October but below 
Novemover, 1938, while time loans were below both a month 
and a year ago. The Exchange reported the demand loans 
outstanding on Nov. 30 in amount of $542,875,683, against 
$502 ,.625,629 Oct. 31 and $577,441,170 Nov. 30, 1938. 
Time loans at the latest date are shown at $30,996,000, as 
compared with $32,202,875 and $42,514,100, respectively, 
on the earlier dates. 

The following is the report for Nov. 30, 1939, as made 
available by the Stock Exchange on Dec. 4: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Nov. 30, 
1939, aggregated $574,871,683. The detailed tabulation follows: 

Demand Time 
(1) Net borrowings on collateral from New York 

benks or trust companies... ........-...------- 
(2) Net borrowings on collateral from private bankers, 

brokers, foreign bank agencies, or others in the 

City of New York sepabcbae 


500,129,583 $30,696,000 


42,746,100 300 ,000 


$30,996,000 
$573,871,683 


$542,875,683 

Combined total of time and demand borrowings. - -- ‘ 
Total face amount of “Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above «kien $24,451,950 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


Demand Loans Time Loans Total Loans 


1937 
Nov. 30 
Dec. 31 

1938 
Jan. 31 ; n 490,954,040 
Feb. 28 *492,198,814 
Mar. 31 455,549,419 
Apr. 30 413,578,029 
May 30 418,490,405 
June 30 431,926,400 
July : 459,217,933 
Aug. ‘ £08 992,407 
Sept. 31 484,019,538 
Oct. ¢ 540,439,140 
Nov. ; 577,441,170 
Dec. : p 681,885,192 

1939 
Jan. ; 
Feb. : 


B 
687,786,579 
659,219,305 


s 
189,219,404 
147,331,000 


s 
498 567,175 
511,888,305 


597,418,040 
*576,961,814 
521,116,919 
466,766,529 
459,363,905 
469,887,400 
493,615,933 
541,490,407 
524,202,538 
40,302,497 580,741,637 
42,514,100 619,955,270 
35,199,137 717,084,329 


106,464,000 
84,763,000 
65,567,500 
53,188,500 
40,873,500 
37,961,000 
34,398 ,000 
32,498,000 
40,183,000 


33,983,537 666 496,877 
37,254,037 683,432,399 
37,663,739 654,855,671 
32,269,650 547 443,175 
30,492,889 545,975,979 
28,240,322 537,261,959 
27,075,500 553,767,240 
30,517,547 508 .577 ,554 
33,502,875 467 ,059 867 
32,202,875 534,228,504 
30,996 ,000 573,871,683 


632,513,340 
646,178,362 
Mar. ‘ ‘ 617,191,922 
Apr. 2! 515,173,525 
May :‘ 515,483,090 
June : £09 021,637 
July 3 526,691,740 
Aug. ¢ 478,060,007 
Sept.: 433,556,992 
Oct. & £02 02°, 629 
Nov. ? 543,875,683 
* Revised 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 2 

The Securities and Exchange Commission made public 
yesterday (Dec. 8) a summary for the week ended Dec. 2 
of complete figures showing the volume of stock transactions 
for the odd-lot account of all odd-lot dealers and specialists 
who handle odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by the 
Commission. Figures for the previous week ended Nov. 25 
were reported in our issue of Dee. 2, page 3475. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
Week Ended Dec. 2, 1939 

Tota 
Jor Week 
Odd-lot sales by dealers (customers’ purchases) 


Number of orders 20,539 


Number of shares 545,695 
Dollar vaiue 


Odd-iot purchases by dealers (customers’ sales): 
Number of orders: 


20 926.007 


Number of shares: 
Customers’ short sales 
Customers’ other sales_a 5A5 Be 
Customers’ total sales 577,769 


. 
Dollar value 095 


Round-lot sales by dealers 
Number of shares: 
180 
130,480 
130,660 
Round-lot purchases by dealers nite : 
I I eenteseceoseccence 
° — a oa aye reported with ‘‘other sales."’ 
customers’ -lot orders, and sales to liquidate a long position 
whieh is less than a round lot are reported with “other sales." - 


eG 
Member Trading on New York Stock and New York 
Curb Exchange During Week Ended Nov. 18 
The Securities and Exchange Commission made public 
yesterday (Dec. 8) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 


112,740 
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of these exchanges in the week ended Noy. 18, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in the New York Stock Exchange /igures. 

The Stock Exchange members traded for their own account 
in amount of 1,825,742 shares, an amount which was 21.44% 
of total transactions of 4,256,660 shares during the week 
ended Nov. 18. During the preceding week ended Nov. 11 
trading by the Stock Exchange members amounted to 
2 064,357 shares, or 18.95% of total transactions of 5,445,100 
shares. 

On the New York Curb Exchange total round-lot trans- 
actions for account of all members during the week ended 
Nov. 18 were 297,960 shares; as total transactions on the 
Curb Exchange during the week amounted to 789,765 
shares, the member trading for their own account was 
18.86% of total transactions, which compares with a per- 
centage of 16.75 in the preceding week ended Nov. 11, when 
member trading amounted to 261,390 shares and total trans- 
actions to 780,360 shares. : 

The figures for the week ended Nov. 11 appeared in our 
issue of Dec. 2, page 3475. In making available the data 
for the week ended Nov. 18, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
These reports are classified as follows: 


members. 
New York 


Curb 
Exchange 
Total number of reports received... -- -- - ,06 793 

1. Reports showing transactions as spec 101 

2. Reports showing other transactions initiated on the 

floor 255 49 

3. Reports 

24 Sl 
581 

Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 

OF MEMBERS * (SHARES) 
Week Ended Nov. 18, 


New York 
Stock 
Exchange 


1939 
Total for Per 
Week Cent a 
. Total round-lot sales: - . 
: 50,230 
»,430 


Tota! sales 660 


. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 


registered—Total purchases +60 


7,530 
930 


ito 


2. Other transactions initiated on the floor-—T otal purchases 


Dil. +. annusndbbesaeedeamaanin aaeebada 
Other sales_b 


pe ee ee 
Total purchases and sales 


3. Other trausactions initiated off the floor—Total purcliases 


Total sales 
Total purchases and sales 


4. Total—Total purchases 


Total sales 
Total purchases and sales........ eiminbédioantin ‘ 21.44 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM 
BES * (SHARES) 
Week Ended Nov. 18, 1939 
Total for Per 
Week Centa 
A. Totai round-lot sales 789,765 
B. Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in “hich they are 
PENNS “I crc ncndssecdassansace piiseuee 
1 


99,510 
450 


“90 


2. Other transactions initiated on the floor—Bought 
Sol 


eee pili iiddadtaltnmaiedadhedibabiiis 
3. Other transactions initiated off the floor— Rought 
Sold 


C. Odd-ius transactions for account of specialists—Bought. _- 
Rold ‘ 


Total . oo 
* The term “members” includes all Exchange members, their {rms and their 
partners, including special partners. 
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a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
includes only saljes. 


b Round-lot short sales which are exempted from restriction by the Commission’s 
rules are included with “other sales.’ 


a a 


Market Value of Listed Stocks on New York Stock 
Exchange on Nov. 30, $45,505,228,611, Compared 
with $47,373,972,773 Oct. 31—Classification of 
Listed Stocks 

The New York Stock Exchange announced on Dec. 4 that 
as of the close of business on Nov. 30, 1939, there were 1,230 
stock issues aggregating 1,431,641,862 shares listed on the 
New York Stock Exchange with a total market value of 
$45,505,228,611. This compared with 1,230 stock issues 
aggregating 1,430,953,734 shares listed on the Exchange 
Oct. 31 with a total market value of $47,373,972,773, and 
with 1,244 stock issues aggregating 1 ,426,652,760 shares with 
a total market value of $46,081,192,347 on Nov. 30, 1938. 
In making public the figures for Nov. 30, the Exchange said: 

As of the close of business Nov. 30, 1939 New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$573 ,871,683:; the ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.26%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will exceed 
the true relationship between borrowings on all listed shares and their 
market value. 

As of Oct. 31, 1939, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $534,228,504. The ratio of these member total net bor- 
rowings to the market value of all listed stocks, on this date, 
was therefore 1.13%. In the following table listed stocks 
are classified by leading industrial groups with the aggregate 
market value and average price for each: 





Nov. 30, 1939 Oct 31, 1939 


Market Aver 








Aver. 
Value Price Value Price 
3 3 = $ 

Autos and accessories............-.- 3,670,813,650) 31.34) 3,843,398,362] 32.86 
en ee hon oe eaee 937,670,290] 18.82 952,367,881) 19.15 
Ge sbesosccbad obée6O5eusbec 6,256,425,526] 69.91] 6,384,576,303] 71.68 
eee Ee 560,877,385] 25.77 599,996,693] 27.57 
Electrical equipment manufacturing..| 1,577,745,536] 40.89] 1,606,851,167] 42.94 
MSR Soe i ieee aa 2,891,531,246] 31.64] 2,920,290,998] 31.95 
Ds CL «4 edncemoadeonue 410,534,771] 39.23 437,277,520] 41.78 
Pe EE 5 5d ce nsecaevadsausd 623,104,930) 47.54 679,487,316] 51.39 
QE as o. Datbodestnesebanese 248,099,003) 13.62 261,840,959] 14.38 


18,383,436] 3.71 
1,634,188,068] 25.66 


20,290,651] 4.10 


OO eee 
1,741,673,878] 27.35 


Machinery and metals_...........-- 


Mining (excluding iron).........-.-- 1,767,308 ,130| 27.56) 1,877,487,407] 29.28 
ow teil. . eeuesnuabids 4,292,081,524| 22.27] 4,619,840,910] 23.97 
Paper and publishing..... - ‘euhietatihiase 412,711,991] 20.82 417,147,858] 22.29 
Retail merchandising _...........--. 2,462,.837,175| 33.25] 2,546,982,714| 34.39 


3,398,596 961) 29.31 


Ry. oper. & holding co’s. & eqpt.mfrs_| 3,141,794,347| 27.10 
2,662,970,027| 53.16 


Steel, iron and coke...........-..-. 2,406,118,164| 48.02 


» Saat ager ee oe ee 259,926,591] 22.72 276,326,085] 24.25 
Gas and electric (operating) -- ~~ -.-- 2,348,344,915) 28.68] 2,361,955,967| 28.85 
Gas and electric (holding). ......--.-- 1,380,644,972) 14.41] 1,405,.046.801] 14.67 
Communications (cable, tel. & radio).| 3.674.944,407| 96.90) 3,631,020,826] 95.74 
Miscellaneous utilities. ............- 137,618,548] 14.93 138,273,295] 13.28 
Aviation ..__.. 2 ET <r ae 568,873,783] 21.30 627,198,426] 23.467 
Business and office equipment --- - - - 320,368,430) 28.05 332,553,812] 29.12 
Shipping services._.._._.._____.__-.- 8,235,695] 4.48 9.810.539] 5 34 
Bhip operating and bullding —.._ ~~. 47,287,974] 15.72 51.116,522] 16.99 
Miscellaneous businesses _.._....__- 120,235,208} 20.24 120,236,999] 20.24 
Leather and boots..............-.- 196,853,524] 26.38 196 453.876] 26 32% 
RS Se er ee ee an sbeabei 1,548,989,297] 55.39] 1.538.039.3291] 55.00 
Garments... ___ Y Leh unedone 40,349,147] 24.05 40.548 .217| 24.17 
U'. 8. companies operating abroad --- 634,781,989] 18.98 651.005.919] 19.47 
Foreign companies (incl. Cuba & Can.) 905,548,959] 22.34 973.308 493] 24.02 


45.505,228,6111 31.79'47.373,972,773' 33.11 














All listed stocks 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange. 
































Market Average Market Average 
Value Price Value Proce 
1937— 1938— 
Nov. 1__-_.| $44,669,978,318 |$*31.77 ||Nov 30_.--| $46.081,192.347 | $32.30 
Dec. 1._.-| 40.716.032.190 | 28.92 ||Dec. 31_...} 47.490.793.969 | 33.34 
1938— 1939— 
Jan. 1_.-.| 38,869,140,625 | 27.53 |lJan 31__--| 44.884,288,147 | 31.50 
Feb. 1_..-| 39.242.676.837 | 27.59 ||Feb. 28..-.| 46,270.987.418 | 22.44 
Mar. 1_...| 41,172,861,535 | 28.94 ||Mar. 31_...| 40,921.074:970 | 28 69 
Apr. 1...-| 31.858.461.871 | 22.32 ||Anr 29....| 40.673.320'779 | 28 51 
May 1_.. | 35.864,767.775 | 2515 ||May 31_---| 43.229.587.173 | 30.29 
June 1___.| 34,584,614.803 | 24 28 ||June 30_---| 41.004.995.092 | 28.70 
June 30....| 41.961.875.154 | 2941 ||July 31....| 44.761.599.352 | 31.31 
July 30._.-| 44.784.224.215 | 31.38 ||Aug. 31___-| 41.652,664.710 | 29.12 
Aug. 31_..-| 43.526.488,215 | 39.55 ||Sept.30....| 47.440.476.682 | 33.15 
Sept.30.._-| 43.526.688,812 | 30.54 ||Oct. 31- 47'373 972.773 | 33.11 
Oct. 31 47.001 767,212 | 3298 |'Nov. 30 45.505.228.611 | 31.79 
* Revised 
_ SE 


Market Value of Bonds Listed on New York Stock 
Exchange Nov. 30 Above Oct. 31 

The New York Stock Exchange issued on Dec. 6 the follow- 
ing announcement showing the total market value of bonds 
listed on the Exchange Nov. 30: 

As of the close of business on Novy. 30, 1939. there were 1,396 bond issues 
aggregating $52.435,202,492 par value listed on the New York Stock 
Exchange. with a total market value of $47 ,839.377.778. 

On Oct. 31 there were 1,395 bond issues aggregating 
$52 .452,462,417 par value listed on the Exchange with a 
total market value of $47 ,621,245,885. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 
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Nov. 30, 1939 Oct. 31, 1939 
Market Aver. Market Aver. 
Value Price Value Price 





$ $ $ $ 
U.S. Govt. (inel. States, cities, &c.) __|32,119,470,935) 107 .86/31,783,625,424| 106.74 
United States Companies— 


Autos and accessories. -........---- 17,218,916] 94.11 16,911,959] 92.44 
PR itiucedkensécuseuudivawanes 91,715,804] 104.96 92,376,101/104.98 
CHINE . 2 WiebisdekcasSsaddhsooses 67,904,085) 90.64 67,755,263] 90.44 
ER 21,982,189] 75.94 25,643,293] 79.28 


37.056.413}107.23 
232,170.76€) 102.40 
77.390.488] 104.56 


37,148,381|107.49 
231,520,880) 102.54 
77,575,525) 104.81 


Rat édttane anddcoaruddied 45,041,752) 87.93 44,499,261) 86.87 
BEE GG FORE... 24 cddcuasscsnsoce 8,598,194) 42.79 9,027,096] 44.93 
Machinery and metals___.........-- 60,063 ,606| 95.41 50,339,902] 94.37 
Mining (excluding iron) ...-.....--.- 112,137,433] 56.03 115,512,461] 57.62 
PR aaa oe 647 ,379,8°6)| 103.47 643,861,013) 102.90 
Paper and publishing..............- 75,010,220) 98.71 74,364,845] 97.41 
Retail merchandising... -.....-.. 14,326,541] 82.08 14.435,608| 82.70 
Railway operating and holding com- 

panies & equipment manufacturers.| 6,092,503,890| 57.23) 6,261,613,710) 58.85 
Steel, fron and coke. ............... 693 ,633 ,341/100.77 695,168,949/101.05 
Deuciacehagkdebnhiundasessced 7 97.15 8,801,230] 95.27 


3,250.803,294/ 106.65 
217,371,480 
1,100.690,855] 102.27 


8,974,560 
3,281,130,231/107.76 
218,722,679|100.13 
1,049,354,238)103.11 


Gas and electric (operating) - 
Gas and electric (holding)........-.- 
Communication (cable, tel. & radio) -- 





Miscellaneous utilities_............- 293 ,697,874| 61.44 275,057,844] 57.54 
Business and office equipment ---_---_- 19,057,500} 99.00 18,720,625] 97.25 
Shipping service... ....ccccccccccce 13,512,248] 47.93 1+,018,131] 49.73 
Shipbuilding and operating......___- 14,567,700} 63.50 15,313,215] 66.75 


520,550) 101.97 
43 ,044,548/ 126.35 
108,770,516} 42.99 
35,655,740/ 104.21 


518,636) 101.59 
42,279,236) 124.11 
110,784,410 
34,965,490) 102.19 


Deer Oe OGG. « ccncridbansonen 


U.8. companies operating abroad__--_- 
Miscellaneous businesses -_--........-- 

















Total United States companies -_-.-_|13,380,769,007| 73.96)13.547,451,537| 74.67 
Foreign government__.........._-.- 1,538 ,686,841} 49.83) 1.492.645.1686) 48.91 
Foreign cos (incl. Cuba and Canada) - 800,450,995) 54.17 797 623,758) 53.92 

All listed bonds...... ooce-------- | 47,839,377 ,778| 91.24)47,621.245 885) 90.79 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 
































Market Average I Market Average 
Value Price Value Price 
1938— $ ~ 1939 — g $s 
Jam. 1... 42,782,348 ,673 89 26 |\Jan 31..-.-' 46,958,433,389 91.03 
vee Beers: 42,486 316,399 89.70 ||Feb. 28..--| 47,471.484,161 91.85 
Mar.1.....| 42,854,724.055 88.68 ||Mar. 1..-.-| 48,351,945,186 91.80 
Apr l1.....| 41,450,248 311 85.71 ||Apr. 29.--.| 48,.127,511,742 91.56 
May 1..-..]| 42,398,688,128 87.82 ||May 31_-.-.-| 48.920,968.566 92.92 
June 1_....| 42,.346,644,435 87,78 ||\June 30....| 48,570,781,615 92.08 
June 30....| 43,756,515,009 88.98 ||July 31_...| 49,007,131,070 93.15 
July 30....| 44,561,109,796 90.19 ||Aug. 31_...| 47,297,289,186 90.59 
Aug. 31_...| 44,182,833,403 89.40 ||Sept.30....| 46,430,860,982 88.50 
Sept. 30....| 44,836,709,433 89.08 |}Ocr. 31 _- 47 f21 245,885 oy 74 
Oct. 31....| 45,539,192,999 90.67 || Nov. 30_.-..| 47,839,377,778 91.24 
Nov. 30....| 45,441,652,321 90.34 
Dee 31. 47 053 0034 224 91.27 
en 


New York Stock Exchange Issues Rules on Giving of 
Christmas Gratuities and Bonuses 


Members of the New York Stock Exchange were informed 
on Dee. 5 that “the committee on Member Firms has de- 
termined that it will interpose no objection to the payment 
by members or member firms of bonuses or extra compensa- 
tion not exceeding one month’s salary to any or all of their 
own employees, and it will not be necessary to report such 
payments to the Exchange. Any such payments which 
exceed one month’s salary must be reported in advance, and 
may be disapproved at the discretion of the Committee.’’ The 
following further information was also disclosed for members’ 
guidance: 

Members are reminded that the consent of the employer must first be 
obtained in any case where it is desired to give a gratyity to an employee of 
another member or member firm. A gift of any kind is regarded as a 
gratuity. . . . 

Approval will not be given for gratuities to order clerks employed by 
other members, or to employees of firms with which the donor maintains a 
trading account, or through which he clears or otherwise does business. 

Members are reminded that no gratuity may be given to employees of 
banks, trust companies, insurance companies, non-member securities 
dealers, &c., unless the permission of the employer has in each case been 


obtained in writing. ows 

Members who employ Exchange Floor employees after hours may give 
them a gratuity by placing the same in an unsealed envelope bearing the 
name of the employee and the amount of the gift and sending the envelope 
together with a letter of explanation to the Department of Floor Procedure, 
24 Broad St. 


- — 
Se 





New York Stock Exchange Appoints Panels of Business 
Men in Eight Cities for Arbitrating Cases Involving 
Non-Member Claims 

Following the recent amendment of the Constitution of 
the New York Stock Exchange, providing for arbitration 
facilities on a national basis, the Arbitration Committee 
of the Exchange announced Dec. 3 the establishment of 
panels of 504 business and professional men and women in 
eight cities from which arbitrators in cases involving mem- 
bers of the Exchange and the public, in the vicinity of 

Baltimore, Boston, Chicago, Los Angeles, Philadelphia, 

Pittsburgh, Richmond and San Francisco will be drawn by 

lot. Additional tribunals may be established in other cities, 

if necessary. The Exchange’s announcement continued: 

Arbitrators will be drawn under the revised system adopted last year for 

non-member cases in New York, with the exception that, instead of a 

member of the Arbitration Committee, an out-of-town Governor of the 

Exchange, or some other Governor, will serve. The other arbitrators in 

each case will include one drawn from a panel of persons engaged in the 

securities business, and three from a panel of persons not engaged in the 
securities business or connected with a member firm. 

The purpose of organizing the Exchange’s arbitration facilities on a 
national basis is to provide prompt economical and convenient adjudication 
of non-members’ claims, and to obviate the necessity of principals and 
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witnesses appearing in New York. In many instances the plan brings 
the arbitration facilities of the Exchange to non-members in their own 
cities and, at the same time, enables the hearing of the cases by residents 
of those cities. 

Non-member arbitration costs in cities other than New York are as 
follows: If the amount involved is less than $500, the arbitration costs 
will not exceed $25; if the amount is between $500 and $1,000, the maxi- 
mum cost will be $50; and, for cases involving between $1,000 and $2,500, 
and between $2,500 and $5,000, the costs will not exceed $60 and $90, 
respectively. If the amount exceeds $5,000, but is less than $10,000, the 
cost will be $90 a hearing, and, if more than $10,000, $120 a hearing. 

The new rules issued today affecting the Exchange’s arbitration pro- 
cedure give effect to the recent amendment to the Constitution to bring 
them into conformity with the arbitration statute of the State of New York, 
principally by eliminating the right of appeal, thus facilitating an award 
upon which a judgment may be taken. 

The provision permitting non-members to choose arbitrators experi- 
enced in the securities business and familiar with Stock Exchange opera- 
tions is retained in the new rules. This provision does not, however, 
deprive the non-member of the right of having his claim adjudicated by a 
majority of arbitrators who are not connected with the securities business. 
In many instances non-member parties to an arbitration have preferred 
to have the controversy adjudicated exclusively by the Arbitration Com- 
mittee in order to have the benefit of their knowledge of the securities 
business and Exchange operations. 


Plans to establish the arbitration service on a national 
basis were reported in these columns of July 29, page 654. 
——___ 


National City Bank of New York Finds Markets Routine 
with Diminishing Influence of War on Business 


“The influence of the outbreak of war upon business in 
this country has diminished further during November,” says 
the National City Bank of New York in its December 
“Monthly Bank Letter,’ in which it adds that “markets 
for the most part have been routine and orderly, and the 
general tendency has been to get on a normal basis again.” 
In part, the bank also has the following to say: 

The war started business off on a sensational rise, but the stimulus was 
largely psychological, and the early fears of sharp price advances and 
delivery difficulties have mostly subsided. The outlook for war business 
is still undetermined. So far this country has received few large orders 
from the belligerents, except for airplanes. If the war lasts long and 
the fighting becomes active, the demand for materials will increase; but 
for the near future a more important consideration is the inaction of the 
armies, which now seems likely to continue through the winter. Obviously 
the consumption of munitions to date has not cut very far into the 
belligerents’ supplies, or put them under pressure to rush their buying; 
and the demobilization of certain French army units in order to return the 
men to productive work is a striking demonstration that the precedents 
of the last war furnish little guidance, either military or economic, in 
the present situation. . . . 

Exports of the United States have increased since the war broke out, 
both as compared with the preceding months and with a year earlier, but 
it is prudent to take a conservative view of the export prospect. The 
increase in cotton shipments, both seasonal and due to the subsidy pro- 
gram, is an important item in the gains. Exports to the belligerents as a 
group in October were much smaller than last year, while those to Canada, 
Latin America and the Scandinavian countries showed heavy increases. 
Part of the rise in neutral orders following the outbreak of the war was 
in anticipation of price increases or shipping difficulties, and this type 
of buying has now slackened to more normal volume. The excess of 
merchandise exports over imports in October was $117,000,000, the largest 
since January, 1938. This follows a balance of $107,000,000 in September. 
Export surpluses of this magnitude place a strain upon the means of 
other countries to make payments here, and their problem is all the 
more difficult because of the reduction of our tourist expenditures abroad. 

All these elements*in the situation make it plain that the trend in this 
country for the next few months at least will be governed chiefly by 
domestic influences. The outlook for that time is largely a question of 
home consumption, the inventory position, progress in new enterprise and 
investment, and other factors hardly connected with the war. 

Moreover, business men more and more are taking the position that, 
irrespective of war developments, the problem of turning the upswing 
started by the war into a sound and lasting recovery is a domestic prob- 
lem. All know by now that a war boom produces only an illusion of 
prosperity, and that in reality it is the antithesis of prosperity, for it 
represents the greatest waste, destruction, and disruption of sound eco- 
nomic relationships that mankind can possibly experience. This country 
wants more business and more production and employment, but it wants 
improvement based on a sound domestic situation, which will last inde- 


pendent of war orders. 
—_—_———— 


Earnings of Bank of Manhattan Co. for 1939 Estimatea 
at $2,225,000 by J. Stewart Baker in Annual Report 
—Special Year-End Dividend Planned—German 


Claims Discharged—-Regards Wage and Hours 
Legislation Not Needed in Case of Banks 


In his annual report to the stockholders on Dee. 5 J. 
Stewart Baker, Chairman of the Board of Directors of the 
Bank of Manhattan Co. of New York, stated that ‘“‘based on 
actual figures for the first nine months and estimated figures 
for the last three months, the net operating earnings of your 
Company for the calendar year 1939, not including net profits 
realized on the sale of securities, will amount to approxi- 
mately $2,225,000 which is about $150,000 less than for 
1938.”" Mr. Baker went on to say: 

Net profits realized on the sale of securities for the first 11 months have 
amounted to $1,059,000. This compares with $1,629,000 for the entire 
year of 1938. Following our custom, we are setting up our net profits 
realized from the sale of United States Government Obligations as a reserve 
against our Government bond portfolio. Interest rates have not improved 
during the year. For the first 11 months we have received on our loans 
and securities an average return of 2.13% per annum compared with an 
average rate of 2.20% per annum for the entire preceding year. 
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Mr. Baker also stated that ‘‘in accordance with the policy 
adopted by your Directors last year, they have considered 
the question of declaring a special year-end dividend. It is 
their plan, in addition to the regular quarterly dividend, to 
declare a special dividend of 1% on the capital stock payable 
Jan. 2, 1940. If this is done, the total dividends declared 
during the year will amount to $1,800,000.” He further 
said: 

Of the amount by which net operating earnings exceed dividends de- 
clared, approximately $325,000 will be added to Undivided Profits and the 
balance, together with recoveries and net profits on the sale of securities, 
will be used to set up reserves, cover charge offs, and write down certain 
assets. 

Our total operating expenses will be about the same this year as they were 
in 1938 in spite of the fact that our deposits are substantially higher and 
our check clearances and other transactions considerably greater. 


With regard to the bank’s investment in Government 
securities Mr. Baker had the following to say: 

Our investment in United States Government Obligations, Direct and 
Fully Guaranteed, which aggregated $114,400,000, had an average ma- 
turity of five years, nine months. As we have made substantial changes 
in our Government portfolio since that date, perhaps I should report that 
on Dec. 1 we held only $84,600,000 of Government obligations, both direct 
and fully guaranteed. These obligations had an average maturity of four 
years. nine months. Two-thirds mature within five years and over 90% 
mature within 10 years. I have mentioned these maturity dates as they 
seem to interest stockholders and statisticians. To me the average ma- 
turity of a bank’s Government portfolio gives no worthwhile information 
either of itself or for comparison with other banks. The really interesting 
information is the proportion of a bank's assets that is invested in short 
term, medium term and in long term Government securities. On Dec. 1, 
about 8% of the bank’s assets were invested in Government obligations 
maturing within five years, 3% in Government obligations maturing be- 
tween five and 10 years and less than 1% in Government obligations matur- 
ing after 10 years. 


In his report Mr. Baker also stated that ‘‘our gross deposits 
(Sept. 30, 1939,) were $79,000,000 higher than a year ago, 
and it is interesting to note that the balances of foreign 
individuals and corporations increased $46,800,000. About 
40% of our deposits are carried in our branch offices.”’ De- 
posits in the bank’s Sept. 30 statement were shown as 
$594,867 ,300. 

Reference to the bank’s German credits was made by Mr. 
Baker, as follows: 

You will be interested to know how the European war has affected our 
German credits. Due to the policy of liquidation which has been con- 
sistently followed since 1931, we had outstanding as of Sept. 3 only $2,770.- 
000 in used and unused credits, all under the German Standstill Agreement. 
The declaration of war brought about the termination of this agreement, 
which permitted us to cancel our unused lines and to take other steps that 
immediately reduced the total of our outstanding commitments to $610,000 
which was fully covered by reserves. Since Sept. 3, we have sold one finance 
credit at a discount and all the remaining items have been satisfied in full 
so that today we have no further claims on German debtors. Under the 
circumstances, this is an extraordinary record. 


Among other things Mr. Baker took occasion to refer to 
the wage and hour law, and said ‘we believe it will be un- 
fortunate if it is finally determined that banks are subject 
to the Wages and Hour Act.’’ He went on to say: 

As the minimum salary paid by your Company exceeds the minimum 
wage mentioned in the Act, it will not be affected by the provisions covering 
wages. While our work week is based on approximately 40 hours, there 
are certain times, particularly at the end of the month, when some of our 
employees are asked to work in excess of this time. It is our belief that 
legislation of the type of the Wages and Hours Act not only was not in- 
tended for a busingss such as ours but that it may work hardship on our 
employees. Our relationship with them is one of mutual confidence. Not 
only are they vitally interested in the welfare of the bank but also the bank 
is equally interested in their welfare. Every employee of the bank is given 
a vacation of two weeks a year with pay, and those who have been in its 
employ 15 years or more are given three weeks. No deductions are made 
from their salaries due to absences for jury service, Nationa] Guard duty or 
any other legitimate reason, and when ill they are carried on the payroll for 
an indefinite period. Those who desire time off for any proper purpose are 
gladly givenit. If asystem of overtime payments based on hours worked 
were put into effect, I am afraid it would result eventually in the adoption 
of a system of compensation on an hourly basis for all work. In time such 
asystem might result in an employee's not receiving his salary when absent 
no matter what the cause. While this would probably mean a reduction 
in the amount of total compensation paid, we think it would also mean a 
reduction in the efficiency of our operations. Surely an institution which 
pays more than the minimum wage required by the Wages and Hours Act 
for a basic work week of fewer hours than stipulated in it, is conforming to 
the spirit of this Act and going further than the proponents of it urge. 


Mr. Baker also noted that ‘‘on Jan. 1, 1940, your Com- 
pany will be subject to the provisions of the Federal Social 
Security Act. For over 25 years,”’ he said, ‘“‘we have had 
in operation a pension plan which is the best evidence that 
we believe in the soundness and desirability of a retirement 
arrangement.” He added: 

We are now considering the advisability of putting into effect a new plan 
which will supplement the old age benefits of the Social Security Act and 
will, on the one hand, require payments by employees and, on the other, 
guarantee to them certain pension rights. 

Mertion of the European war was likewise mentioned by 
Mr. Baker in his report, from which we quote: 

The statement that business would like to see the United States at war is 
utterly absurd. Business men have the same emotions, sympathies and 
desires as other men and, further than this, they know that business will 
suffer just as much as the rest of the country. Although orders from 
belligerents may swell the volume of commercial transactions and may 
result in increased profits, the far-sighted business man sees in this merely 
a temporary prosperity which may be followed by a slump with resulting 
losses. What he desires is a world at peace, with a sound economy in every 
nation so that national and international trade can flourish and a perma- 
nent market wil! be available for his goods and services. 
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San Antonio Joint Stock Land Bank Bonds Sold—Two 
Issues Called 


An offering of $700,000 144% and $500,000 %% bonds of 
the San Antonio Joint Stock Land Bank was recently made 
by R. K. Webster & Co., Inc., proceeds going to refund two 
issues of similar amounts called for redemption Jan. 1 next. 
The 14s were offered at par and the %s at 99%. The 
former matures Jan. 1, 1943, optional July 1, 1940, and the 
latter Jan. 1, 1941, optional July 1, 1940. Both are dated 
Jan. 1. The issues called comprise one of $700,000 2% 
bonds and one of $500,000 114%  - bonds, 

a 

Potomac Joint Stock Land Bank Bonds Offered 
_ Offering by Folger, Nolan & Co., a Washington, D. C., 
investment banking firm and correspondent of Kidder, 
Peabody & Co. of New York, of a $725,000 issue of 14% 
bonds of the Potomac Joint Stock Land Bank dated Dee. 1, 
1939, and due Dee. 1, 1942, was announced Nov. 30. The 
firm announced that the entire issue, which was used to 
refund an equal amount of 2% bonds, was sold. The bonds 
are callable at par on any interest date, six months after 
date of issue. 

—————<__—_- 


November Advances by Federal Home Loan Bank of 
New York Declined 

Credits extended by the Federal Home Loan Bank of New 
York to its member thrift and home-financing institutions 
in the States of New York and New Jersey during November 
amounted to $738,100, according to the Bank’s monthly 
review of its operations. This compares with advances of 
$2,377,513 in October, and of $888,000 in November, 1938. 
Repayments for the month of $1,015,403 reduced the net 
balance of outstanding advances to $18,885,961 at the 
month end. The Bank’s announcement added: 

The Bank which serves as the central credit agency for such institutions 
in the Second Federal Home Loan Bank District, reports that, during the 
first 10 months of 1939, the 418 member savings, building and loan asso- 
ciations reported an increase of 42.8% in the volume of new mortgage 
loans over the similar 1938 period. The 10-month volume for 1939 of 
$49 926,000 compares with total loans of $34,953,000 during the first 10 
months of last year. During the same periods, new mortgage loans made 
by all non-member savings, building and loan associations in the Second 
District showed a small decrease from $30,094,000 to $30,053,000, the 


report noted. 
—_—---~<>_ 


Tenders of $301,310,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,945,000 
Accepted at Average Rate of 0.016% 

Secretary of the Treasury Morgenthau announced on 
Dec. 4 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$301,310,000, of which $100,945,000 was accepted at an aver- 
age rate of 0.016%. The Treasury bills are dated Dec. 6 
and will mature on March 6, 1940. Refernce to the offering 
appeared in our issue of Dec. 2, page 3480. 
and will mature on March 6, 1940. Reference to the offering 
is from Secretary Morgenthau’s announcement of Dec. 4: 

Total applied for, $301 ,.310,000. Total accepted, $100,945,000. 

Range of accepted bids: 

High, 100.000. 

Low, 99.995: equivalent rate approximately 0.020%. 

Average price, 99.996; equivalent rate approximately 0.016%. 
———_<———_—_—- 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—-To Be Dated Dec. 13, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on Dec. 8 by Secretary 
Morgenthau. The tenders will be received at the Federal 
Reserve Banks, or the branches thereof, up to 2 p. m. (EST), 
Dec. 11, but will not be received at the Treasury Depart- 
ment, Washington. The bills, which will be sold on a dis- 
count basis to the highest bidders, will be dated Dec. 13 and 
will mature on March 13, 1940; on the maturity date the 
face amount of the bills will be payable without interest. 
There is a maturity of a similar issue of bills on Dec. 13 in 
amount of $100,107,000. In his announcement of the offer- 
ing, Secretary Morgenthau continued: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 


e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 11, 
1939, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shal! be 
final. Those submitting tenders will be advised of the acceptance or rejec- 
tion thereof. Payment at the price offered for Treasury bills allotted must 
be made at the Federal Reserve Banks in cash or other immediately avail- 
n Dec. 13, 1939. 


able funds 
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The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
Poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their 
issue. 

—$—_—<>——__—_—_. 


Final Figures on Treasury Offering of 2% Bonds 
of 1948-50—Subscriptions Totaled $6,263,583,150— 
Public Allotted $521,346,850—Small Investors Al- 
lotted Full Subscriptions of $21, 693,400 

Secretary of the Treasury Morgenthau announced Dec. 6 
that subscriptions with respect to the offering last week 
of 2% Treasury Bonds of 1948-50 totaled $6,263,583,150. 

Allotments on public subscriptions aggregated $521,346,850. 

This amount includes $21,693,400 allotted in full to sub- 

scribers for $5,000 or less who specified that delivery be 

made in registered bonds 60 days after the issue date. In 
addition to the amount allotted on public subscriptions, 
$50,000,000 was allotted to Government investment accounts. 

The offering was noted in our issue of Dec. 2, page 3479. 

Subscriptions and allotments were divided among the 
several Federal Reserve Districts and the Treasury as 








follows: 
ederal Reserve Total Total| Federal Reserve Total Total 
District — ptions  Allotted District Subscriptions  Allotted 
$ $ BY 
ee 519,022,150 42,610,500) Kansas City_. 102,887,000 9,441,900 
New York____2,998,317,200 245,314,950| Dallas_._____ 108,911,800 9,469,800 
Philadelphia_. 367,265.600 31,250,300|San Francisco. 407,492,100 33,149,200 
Cleveland.... 431,349,600 35,721,000/ Treasury----_ 37,084,550 2,978,850 
Richmond____ 192,486,900 17,081,500] Government 
Atlanta ____-_- 179,181,600 15,699,300 Investment 
Chicago- ___.-. 708,033,550 59,512,700 MORDsas ¢ | Stew wen 50,000,000 
St. Louis- --- 134,654,000 12,321,350 --— 
Minneapolis - 76,897,100 6,795,500 Total ...... 6,263,583,150 571,346,850 
es ements 


Secretary Morgenthau to Confer with Federal Reserve 
Officials on Note Refunding 
The executive committee of the Federal Reserve Open 
Market Committee will meet with Secretary of the Treasury 
Morgenthau to discuss the proposed refunding of $1,378,000,- 
000 of the Treasury’s 154% notes maturing March 15, At 
his press conference Dee. 7, Mr. Morgenthau said that the 
uestion of offering between $50,000,000 and $60,000,000 of 
ennessee Valley Authority securities will not be taken up 
at the meeting and expressed doubt that the Treasury would 
undertake the TVA issue this year. Mr. Morganthau had 
indicated early last month that the Treasury might offer 
TVA securities; this was mentioned in our issue of Nov. 4, 


page 2900. 
———— ’ 


Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $45,000,000,000 

The Treasury Department on Nov. 30 issued a report 

showing that the Treasury’s daily statement for Nov. 30 


contained items amounting to $612,565,135 not subject to 
the debt limitation of $45,000,000,000 and explained that 
an amount of $628,338,560 representing unearned discount 
on Treasury savings bonds should be added. Below we 
give the Treasury’s report issued on Nov. 30 showing the 
make up of the publie debt for debt limit calculations: 


Section 21 of the Second Liberty Bond Act, as amended, provides that 
the face amount of bonds, certificates of indebtedness, Treasury bills, 
and Treasury notes issued under authority of that Act ‘‘shall not exceed 
in the aggregate $45,000,000,000 outstanding at any one time.” 

The following table shows the face amount of obligations outstanding 
and the face amount which can still be issued under this limitation: 

Total face amount of bonds, notes, certificates of indebtedness, and . 

Treasury bills which may be outstanding at any one time...... $45,000,000,000 
Outstanding as of Nov. 30, 1939: 

Bonds—Treasury - - - - - - $25,218,322,650 
Savings (maturity value). *2,768,717,600 
Adjusted Service. ....-.-.-- 771,424,425 $28,758,464,675 
Treasury notes....._....--. $9,497,550,600 
Certificates of indebtedness... 1,528,800,000 
Treasury bills (maturity val.) 1,453,726,000 12,480,076,600 


$41,238,541,275 


Face amount of matured obliga- 
tions on which interest has 


ce; : 
BORGES... .- 22022 -cceeesess- $19,785,000 
MOOGB. <<< oor csecntosnces 21,575,050 
Certificates of indebtedness - - - - 4,060,850 
Treasury bills. -------------- 36,868,000 82,288,900 41,320,830,175 





AUERAETES 2. 600 crvdvndciddcésiedesss Héghotine dtbttbemeieekenin’ $3,679,169,825 


* Appro™! maturity value. Principal amount (current redemption value) 
outstanding, according to preliminary public debt statement, $2,140,379,040. 
Reconcilement with Preliminary Statement of the Public Debt—Norv. 30, 1939 
Total face amount of outstanding public debt obligations issued 
under authority of the Second Liberty Bond Act, as amended 
(above)_....---- o pattalne ngnedbdgscéudiens $41 320,830,175 
Deduct, unearned discount on Savings bonds (difference between 
current redemption value and maturity value)._............-. 628,338,560 


$40 692,491,615 


Add other public debt obligations outstanding but 
not subject to the statutory debt limitation— 


Interest-bearing (pre-war, &c.)............... $196,367 ,520 
Matured, on which interest has ceased. _-__--._. 16,115,415 
Ee 400,082,200 612,565,135 


Total gross public debt outstanding as of Nov. 30, 1939- $41,305,056,75 
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President Roosevelt Calls Upon Plane Makers Not to 
Sell to Nations Which Bomb Civilians 

In a formal statement issued Dee. «, President Roosevelt 
called upon American airplane manufacturers and exporters 
not to sell equipment to nations “obviously guilty” of “un- 
provoked bombings” of civilians. The statement, which 
follows, was issued after a conference with Secretary of State 
Hull, and did not name any countries: 

The American Government and the American people have for some time 
pursued a policy of wholeheartedly condemning the unprovoked bombing 
and machine gunning of civilian populations from the air. 

This Government hopes, to the end that such unprovoked bombing 
shall not be given material encouragement in the light of the recent re 
currence of such acts, thet American manufacturers and exporters of air 
planes, aeronautical] equipment and materials essential to airplane manu 
facture, will bear this fact in mind before negotiating contracus for the 
exportation of these articles t> nations obviously guilty of such unprovoked 
bombing. 

This declaration of a “moral embargo” followed President 
Roosevelt’s denunciation of Russia for bombing Finland in a 
statement issued Dec. 1 (noted in our issue of Dec. 2, page 
3480). 

Commenting on this development, 
Washington advices Dec. 2 said: 

The ‘‘moral embargo’’ has no force of law, but it was quickly apparent 
that the airplane industry in general would comply with it, as it has witha 
similar embargo on sale of warplanes to Japan. Most major manufacturing 
companies immediately indicated that they would follow the Government's 
wishes. 

The Government first invoked the ‘‘moral embargo" after the Japanese 
bombed unfortified ( hinese cities. Japan was not mentioned by name at 
that time, but American plane manufacturers stopped 2ll sales to Japan. 

Through Stephen T. Early, Mr. Roosevelt's Secretary, the White House 
called attention to “‘the fine spirit of cooperation given by American manu 
facturers and exporters to the Government's policy as outlined in the 
statement 


Associated Press 


———__ <a --—— 


President Roosevelt Sends Message to Finland on 
Anniversary of Independence-Hopes Tragic Days 
Will Soon Give Way to Happier Era— Remarks of 
Finnish President 

The hope that Finland’s ‘‘tragic days may not be long in 
giving way to a happier era’’ was expressed by President 
Roosevelt on Dec. 6 in a message to President Kallio on the 
oceasion of the 22d anniversary of the country’s independence. 
Mr. Roosevelt usually sends congratulatory messages on such 
occasions but it was said this message was not of the routine 
character. It read as follows: brite antttick 

This anniversary, on which the Finnish people recall with pride the 
achievement of their independence, gives me yet another welcome occasion 
to voice the whole- hearted esteem felt for them and for their government by 
the people and Government of the United States. 

It is my earnest hope that these tragic days may not be long in giving way 
to a happier era to permit the Finnish people to continue, untroubled, the 
steady development of their free political and socia! institutions, which 
have aroused the admiration of the American people. 


Observance of the day in Finland was reported in the 
following Associated Press dispatch from Helsinki, Dec. 6: 

President Kyosti Kallio in an Independence Day speech told the Finns 
they could ‘absolutely trust"’ their army to fulfill its “heroic duty,”’ and 
he asked them to remember that they were defending not only their homes 
but Western civilization. He said: 

‘Let's ring forth on this Independence Day, throughout the land, stronger 
than ever before, the 400-year-old hymn of Luther so familiar to all our 
people: ‘A mighty fortress is our God.’ *’ 

Declaring that Finland had always been ‘“‘the defensive wall’ of Western 
civilization in the north, Mr. Kallio added: 

“The Finnish people awaits expectantly to see whether other nations will 
tolerate the destruction aimed against us.’’ 

Finland received encouragement from a message from President Roosevelt 
expressing his ‘‘earnest hope’’ that Russian-Finnish hostilities would end 
soon and that Finland might continue her development ‘‘untroubled.’’ 
When the American message was read over the radio ‘‘The Star-Spangled 
Banner" was played. United States Minister H. F. Arthur Schoenfeld 
expressed his best wishes to President Kallio on behalf of the American 
a 

President Kallio in his speech reviewed the events that preceded the 
* Russian invasion last Thursday. 

“Our peaceful towns have been bombed,"’ he said, ‘women and children 
and other civilians killed, not to speak of those victims claimed by the 
defense of our borders. 

“It looks as though that mighty power wants to rob us of the independence 
which that nation itself recognized, and with it all that is sacred and dear 
to us. 

“The Finnish people awaits expectantly to see whether other nations 
will tolerate the destruction aimed against us. We can absolutely trust in 
the fact that our soldiers on land, sea and in the air, under the honored 
supreme commander, are fulfilling their heroic duty.” 

—< > 


Finland Accepts President Roosevelt’s Plea to Refrain 
from Bombing Civilians and Unfortified Cities— 
Russia Does Not Reply 

The State Department made public on Dee. 3 Finland’s 
reply to President Roosevelt’s recent appeal against air 
bombardment of civilians and unfortified cities. The ac- 
ceptance of the President’s plea by Finland ‘‘upon the un- 
derstanding that these same rules of warfare will be seru- 
pulously observed by all their opponents,”’ was transmitted 
to the State Department by H. F. Arthur Schoenfeld, the 

American Minister to Finland, from Vaino Tanner, the 

Finnish Foreign Minister, on behalf of the Finnish President. 

The message read as follows: 

The Government of Finland, approving the principle of international 
law announced by the President of the United States of America, affirms 
its determination that its armed forces shall in no event, and under no 
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circumstances, undertake the bombardment from the air of civilian popula- 
tion or of unfortified cities, upon the understanding that these same rules of 
warfare will be scrupulously observed by all their opponents. 

No reply has been received from Soviet Russia to which a 
similar appeal was made, but it was reported in an Associated 
Press dispatch from Moscow, Dec. 1, that Soviet Premier- 
Foreign Commissar Molotov had deseribed the plea as 
‘pointless’ heeause, he said, Soviet planes had not done so 
and did not intend to. These advices continued: 

A communique distributed by Tass, official news agency, said Molotov 
delivered the Soviet reply to the Tresident’s appeal in a conference with 
American Ambassador Laurence A. Steinhardt. 

‘Roosevelt's suggestion that air bombardment of the population of 
Finland's towns should not be permitted, in so far as it is addressed to the 
Soviet Government, is caused by misunderstanding,"’ the news agency said 
Molotoy told Steinhz rdt. 

“Soviet airplanes have not bombed towns and are not going to do so, 
but they bombed 2irdromes, because our Government values the interests 
of the Finnish population no less than any other government does. 

“Certainly, one may fail to see this from America, which is over 8,000 
kilometers (5,000 miles) ay ay from Finland. Nevertheless, fects are facts. 

“In view of this, Roosevelt's above statement is, as can be seen, pointless.’’ 

Mr. Roosevelt addressed his appeal jointly to Russia and Finland. It 
was similar to others addressed to belligerents in recent conflicts. 

President Roosevelt’s appeal was given in our issue of 
Dec. 2, Page 3481. 

OO 
President Roosevelt Wants Finland’s War Debt Pay- 
ment Set Aside for Their Own Use—Confers on 
Aid for Finnish People—Also Defends Foreign 
Policy 


President Roosevelt disclosed on Dee. 5 that he had in- 
structed Secretary of the Treasury Morgenthau to set aside 
in a special] account Finland’s war debt payment of $234,693, 
which Finland intends to pay on.Dec. 15. The President 
said that he would ask Congress for authority to use the 
money for the benefit of the Finnish people but had not 
determined to what uses the money would be put. He also 
indicated that payments made by Finland in the last four or 
five years might be added to that sum. On the following day 
(Dec. 6) President Roosevelt conferred with Jesse Jones, 
Federal Loan Administrator, and Norman Davis, Chairman 
of the American Red Cross, on plans for extending credit to 
Finland for humanitarian purposes. Associated Press advices 
from Washington, Dee. 6 reported on the conference as 
follows: 

Mr. Jones said upon leaving the Chief Executive's office that the question 
of what might be done for the Finnish people, through the American 
Government's lending agencies, was under discussion. No decisions were 
reached, he said, but if anything is done it may be a move toward getting 
to the Finnish people things to eat and wear. Specifically, he mentioned 
cotton, corn and wheat—products of which this country hzs a surplus. 

Mr. Davis followed Mr. Jones into conference and told reporters after 
ward that he, also, had talked with the I resident about relief for Finland. 
Much is being done already, he said, mentioning the dispatch to Finland 
of an 2irplane with a cargo of medicine. 

At his press conference on Dee. 5 the President said that 
the proposal to aid Finland had not originated with that 
Government and denied firmly that Russia might consider 
such action unneutral. He said the money might be used 
to help the Finnish refugees or wounded and would not be 
spent for the purchase of airplanes or other arms. When 
asked for commence on the possibility of the United States 
severing diplomatie relations with Russia, the President said 
there was no news at present buc he did not know about the 


future. 
——————— 


Ambassador Kennedy Arrives in United States—-Con- 
fers with President Roosevelt on Plans for Idle 
Ships 

Joseph P. Kennedy, American Ambassador to Great 
Britain, arrived in this country Dee. 6 aboard the Dixie 
Clipper after a flight from Lisbon, Portugal. Yesterday 
(Dee. 8) he conferred with President Roosevelt on the possi- 
bility of putting idle American ships on trade routes aban- 
doned by Europe’s belligerents. 

In reporting on the conference Associated Press Washing- 
ton advices of Dee. 8 said: 

The President said at his press conference that Kennedy would continue 
exploring the possibility with the Maritime Commission, of which he for- 
merly was chairman. 

Mr. Roosevelt said that some progress was being made in finding em- 
ployment for ships which were tied up as a result of the Neutrality Act's 
shipping restrictions. 

The President also said that he and Mr. Kennedy discussed the possi- 
bility of shipping Southern pine to countries cut off from their normal 
wood sources. 

Having arrived at the White House earlier to give the President a first 
hand account of European war developments, Ambassador Kennedy at- 
tended the press conference. 

Reference to Mr. Kennedy’s intention to return to the 
United States for the Christmas holidays appeared in our 
issue of Nov. 25, page 3354. 

a 

Secretary of State Hull Warns Russia on Blockade of 
Finland—to Be Held Liable for Damages 

At his press conference yesterday (Dec. 8) Secretary of 
State Hull said that the American Government would hold 
the Russian Government responsible for any damages or 
injuries to Americans or American interests as a result of 
Russia’s announced blockade of Finland. In reporting this 
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a Washington Associated Press dispatch, Dee. 8, went on 
to say: 

Soviet Russia has informed this Government, 2mong others. by a general 
circuler, of the imposition of a blockade 2round Finland. 

Mr. Hull recalled at his State Department pre*s conference thet et the 
outbreak of war in September this Government announced its adherence 
during the course of wer to the principles of international law releting to 
the high seas. This Government. he continued, said it then made reser 
vations of all its rights to damages and compensation for any injuries or 
interference with American rights er the interests of American nationals. 

Secretary Hull said that at present there were no American ships sailing 
to any place in the area referred to by Russia. 

—__—$_$f——____ 


United States Sends Note to Great Britain on Blockade 
of German Exports—-Says It Violates International 
Law—-All Rights Reserved, Says State Department 


In a formal note to Great Britain, the United States, 
reserving all its rights, called the British blockade of German 
exports a breach of international law. The note, made 
public at the State Department yesterday (Dee. 8), said 
the United States was ‘‘under the necessity of requesting 
that measures adopted by the British Government shall not 
cause interference with the legitimate trade of its nationals 
and of reserving meanwhile all its rights and the rights ot 
its nationals whenever, and to the extent that they may be 
infringed.’’ In indicating this Washington Associated Press 
advices, Dee. 8, continued: 

The State Department tcld ft ritain, ‘quite apart from the principles of 
interna tioral law thus involved, the maintenance of the integrity of which 
cannot be too strongly emphasized at this time, when a tendency toward 
disrespect for law in international relations is threatening the security of 
peece- loving nations, there are practical reasons which move my Govern 
ment to take notice of the Crder in Council here in question.” 

These j; ractical reasons were listed 2s: 


1. In many cases orders for goods of German origin have been placed 
by Americans for which they already have made payment in whole or in 
part or have otherwise obligated themselves. 

2. In other cases goods purchased from Germany or which might be 
purchased, can not readily, if at all, be duplicated in other markets, and 
are needed by American purchasers for carrying on their legitimate trade, 
industry and professions. The State Department was here referring to 
such items as fine precision instruments, 


The Department also told the Pritish Foreign Office that the tritish 
crder, if applied literally, “‘would subject American vessels to diversion to 
i ritish perts if they are found to be carrying goods of German origin or 
German ownership regardless of the place of lading of such goods or the 
place of destination and regercless of the ownership of the goods at the 
time that the vessel is intercepted.” 

Lritain’s attention was called to the combat area order, under the 
Neutrality Act, which prohibits American ships from engaging in commerce 
on the west coast of Europe between Bergen, Norway, and the northern 
part of Spain, and said that ‘‘consequently, justification for interfering with 
American vessels or their cargoes on grounds of breach of blockade can 
hardly arise.’’ 

Reference to Great Britain’s embargo of German goods, 
which went into effect Dec. 4, appeared in our issue of Dee. 2, 
paze 3475. 

—— + He 


U. S. Supreme Court Unanimously Upholds Federal 
Government in Suit Against Chicago Milk Dis- 
tributors—-Sustains Plan for Tightening Control 
of Anti-Trust Acts 

Under a decision rendered on Dee. 4 the United States 
Supreme Court upheld the Government’s right to prosecute 
under the anti-trust laws actions involving alleged charges 
of conspiracy to restrain inter state commerce in the market- 
ing distribution, &. of milk. The case affected milk pro- 
ducers, distributors and handlers in the Chicago area, and 
involved the transportation to and distribution in the 
Chicago market of milk produced in Illinois, Michigan, 
Wisconsin and Indiana. 

According to the Associated Press advices from Washington 
Dec. 5, the decision, by Chief Justice Hughes, dealt only 
with the question of whether the defendants were exempt 
from the 1890 anti-trust Act by virtue of the Agricultural 
Marketing Agreement Act of 1937 and the Capper-Volstead 
Act of 1922, which permitted farmers to organize to market 
their crops. They claimed these laws gave the Agriculture 
Department control of crop marketing. It was also ob- 
served in these advices: 

But another question of importance to labor, which was raised in the 
Chicago milk case, was not decided. This was whether the Sherman Act 
applies to labor unions and their activities. A vigorous controversy on 
this point has arisen between William Green, President of tne A. F. L., 
and Justice Department officials as a result of the Department's anti 
monopoly campaign in the building industry. 

Aithou h counsel for some of the Chicago milk defendants raised the 
question ia the appeal, the Supreme Court did not consider it because it 
w:s not on this ground that the lower court had quashed anti-trust indict 
ments agcinst 57 corporations, organizations and individuals who were 
accused of conspiracy to fix prices and commit other illegal Acts. 


From the Associated Press we also quote regarding the 
Supreme Court decision of Dec. 4: 

The Supreme Court said that if a marketing agreement had actually 
been in force between the milk dealers and producers and the Secretary 
of Agriculture from 1935 to 1938, when the price-fixing conspiracy was al 
leged, this ‘‘would of course be a defense to a prosecution under the Sherman 
Act to the extent that the prosecution sought to penalize what was thus 
validly agreed upon or directed by the Secretary’ but that ‘further than 
that the Agricultural Act does not go.”’ 

There was no dissent from this opinion or from those dealing with labor. 

Thurman Arnold, Assistant Attorney General, declared the decision en- 
abled the .ustice Department ‘‘to go ahead in prosecuting restraints of 
trade in agriculture products after having had its activities virtually sus- 
pended for a number of months.” 
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He said such cases ‘‘would be prosecuted as rapidly as funds and personnel 
are available,’ noting that ‘‘there is at present a demand from Congress to 
investigate the milk situation in other cities.” 


The following further advices are from a Washington 
account. Dec. 4 to the New York *“‘Times”’ 


Action by the Supreme Court in the milk case does not settle the guilt or 
innocence of the defendants, the case being remanded for further procedure 
in the L istrict Court now that the high Justices have held that the Sherman 
Act can be invoked. Leo F. Tierney. special assistant to the Atto-ney 
General, announced in Chicago that he would seek early arraignment and 
trial of the defendants. 

The defendants were distributors and allied groups, including Asso- 
ciated Mik Dealers, Inc., and Milk Lealers Bottle Exchange; Pure Milk 
Association, a producers, cooperative; Milk Wagon Drivers Union, Local 
753 (A. F. of L.); municipal officers, including the President of the Board 
of Health, and others. 

Price Conspiracy Charged 


In general it was alleged that Pure Milk Association conspired with the 
delivery companies to set the price for producers, wlie the compan‘es 
arranged prices for the consumers. The Milk Wagon Drivers Union, it was 
stated, made trouble for firms cutting prices. The Board of Health was 
brought in through its method of certifying farms eligible to ship milk into 
Chicago. 

Before the case actually moved to trial, the defendants urged the L istrict 
Court to quash the indictment on the ground that the Agricultu’a! Acts 
took the issue out of the orbit of the Sherman Act. It was argued that the 
A. M. A. Act gave the power of regulation to Secretary Wallace. The 
L istrict Court granted the motion to quash, and the government appealed 
to the Supreme Court. 

“The Sherman Act is a broad enactment prohibiting unreasonable 
restraints upon interstate commerce, and monopolization or attempts to 
monopolize, with penal sanctions,’’ said Chief Justice Hughes. ‘‘The 
Agricultural Act is a limited statute with special reference to particular 
transactions which may be regulated by official action ina prescribed manner, 

“The Agricultural Act itself expressly defines the extent to which its 
provisions make the anti-trust laws inapplicable. 

“These explicit provisions requiring official participation and authoriza- 
tions show beyond question how far Congress intended that the Agricultural 
Act should operate to render the Sherman Act inapplicable. If Congress 
had desired to grant any further immunity, Congress doubtless would 
have done so.” 


A reference to the Chicago milk case appeared in our 
issue of Oct. 21, page 2448. 
i 


Supreme Court Rules ICC Has Right to Protect Work- 
ers in Rail Mergers 

The Interstate Commerce Commission on Dee. 4 won a 
Supreme Court ruling that it has the authority to require 
railroads to make adequate provisions for the protection of 
employees before consenting to a proposal by one road to 
lease properties of another. The Supreme Court ruled 
unanimously that the welfare of railroad workers was as 
important to the public interest as the maintenance of an 
adequate transportation system and that consolidations 
aimed at operating economies must not overlook the interests 
of “those who serve.”’ 

The New York ‘*Times"’ reported that in an opinion for the United Court, 
Associate Justice Stone wrote: 

“(ne must disregard the entire history of railroad labor relations in the 
United States to be able to say that the just and reasonable treatment of 
railroad employes in mitigation of the hardship imposed on them in carrying 
out the national policy of railway consolidation, has no beariag on the suc 
cessful prosecution of that policy and no relationship to the maintenance of 
an adequate and efficient transportation system.” 

Althcugh the Court has dealt collaterally with railroad labor relations in 
the past, this ruling marked the first occasion on which it placed beyond 
question the rights of workers affected by consolidation. The finaing 
upheld a ruling by the ICC and reversed a lower court decision that the 
ICC had exceeded its authority. 

The case was brought before the High Court on an appeal by the Chicago, 
Rock Island & Pacific Railway Company, which challenged the right of the 
ICC to condition its approval of the consolidation in question on the roaa's 
agreement to protect the interests of 69 workers affected by the change. 

To realize operating economies of $100,000 a year, the railroad proposed 
to do away with the Fort Worth office of a subsidiary, the Chicago, Rock 
Island & Gulf Company. To accomplish the saving, 49 employes would be 
dismissed and 20 transferred to the Chicago office of the parent company. 

The ICC approved the proposal on condition that the carrier would not 
reduce for five years the salaries of wcrkers whose seniority would be af 
fected, would pay a dismissal allowance to those furloughed and pay transfer 
expenses of those moved to Chicago, including any losses sustained on sale 
of their homes. 

While it was estimated that the company would gain $500,000 over a five 
year period from the proposed consolidation, compliance with the ICC 
conditions would cost an estimated $290,758 for the period. The Rock 
Island complained that it was subjected by the Commission's order to a 
“double burden’’ by reason of the operation of the Railroad Retirement Act. 

Without challenging the Commission's contention that the prescribed 
conditions were germane because of the purpose of mitigating the effect of 
the consolidation on the workers, the railroad took the stand that ‘‘public 
interest"’ as applied to the maintenance of adequate traisportation as de- 
fined in the Transportation Act did not apply to employes. 

Answering this contention, Justice Stone gave the view of the Court sub- 
stantially as follows: 

The policy of consolidation is so intimately related to the maintenance of 
an adequate and efficient rai] transportation system that the ‘‘public in- 
terest”’ in the one cannot be dissociated from that in the other. Hence, in 
considering whether the public interest will be promoted by the conditions 
of an order authorizing a consolidation, the ICC is free to consider their 
effect upon the national policy of consolidation as well as their more im- 
mediate effect on the adequacy and efficiency of the transportation system. 

The great savings attained through railroad consolidations have a pro- 
found effect on the interests of both security holders and employes, but, 
whereas these economies usually have a favorable effect on security holders. 
the Commission has estimated that 75% of the savings are at the expense 
of railroad workers. 

Not only must unification result in wholesale dismissals and extersive 
transfers, involving expense to transferred employes, but in the loss of 
seniority rights, which, by common practice of the railroads, are restricted 








3644 


in their operation to those members of groups who are employed at specified 
points or divisions. 

It is thus apparent that the steps involved in carrying out Congress's 
policy of railroad consolidation in such manner as to obtain the desired 
economy and efficiency will unavoidably subject railroad labor relations to 
serious stress. But the harsh consequences may so seriously affect employe 
morale as to require their mitigation, both in the interest of the successful 
prosecution of the consolidation policy and of the efficient operation of the 
industry itself, both of which are of public concern within the meaning of 
the statute. 

—_—>— : 

U. S. Supreme Court Agrees to Review Ruling of N. Y. 

State Court on Application of 2% Sales Taxes in 
Cases Involving Inter State Commerce 

The United States Supreme Court on Dec. 4 agreed to 
review decisions of the New York State Court of Appeals 
that application of the New York City 2% sales tax in three 
separate cases unconstitutionally hampered inter-State or 
foreign commerce. Associated Press Washington advices 
of Dec. 4 said: 

The city appealed in the three cases, seeking to sustain levies against 
city sales of the A. H. Du Grenier, Inc., of Haverhill, Mass., manufac- 
turer of vending machines; the Gulf Oil Corp. and the Berwind-White 
Coat Mining Co., coal operators in West Virginia and Pennsylvania. 

In the Gulf Oil case fuel oil was shipped into New York for use on 
outgoing European liners. The Court of Appeals held that to tax the fuel 
would be to burden foreign commerce. 

In the other two cases the New York courts ruled interstate commerce 
would be burdened. Products of the vending machine and coal firms were 
sent into New York City from Massachusetts and Pennsylvania for sale. 

The city’s 1934 tax law imposes a 2% levy on every sale of tangible 
personal property in the metropolis, the tax to be paid by the purchaser. 

Contending the New York court’s decision ‘“‘unduly limits the taxing 
pewers of the states,’’ the city argued that if sustained industries would 
have a motive for moving outside the city in order to avoid payment of 
the tax. 

“The commerce clause,” the city contended, “should not be twisted 
into a device to prejudice local vendors by subjecting them to unjustifiable 
competitive disadvantage in their appeal to the same local market.’’ 

a 
United States Supreme Court Affirms Lower Court 
Ruling that Union Stockyards & Transit Co. of 
Chicago Is Common Carrier Subject to Supervision 
of Interstate Commerce Commission—Company 
Had Contended Its Charges Were Under Jurisdic- 
tion of Packers and Stockyards Act 


On Dec. 4 the United States Supreme Court affirmed a 
lower court tribunal that the Union Stock Yards and Tran- 
sit Co. of Chicago is a common carrier whose rates and 
charges for loading and unloading livestock were subject to 
Inter-State Commerce Commission supervision. Associated 
Press Washington advices said: 

Justice Stone delivered the decision which rejected a stockyard proposal 
to cancel its charges for loading and unloading livestock on the ground 
that the ICC no longer had jurisdiction. No dissent was announced. 

It was contended by railroads transporting livestock to the Chicago 
market that the Stockyard Company intended to triple its charges if it 
succeeded in canceling the tariffs in effect. 

The Stockyard Company said its charges are subject to the jurisdiction 
of the Secretary of Agriculture, under the Packers and Stockyards act. It 
added that its charges are paid by the railroads for which the service is 
performed and not by the shippers and owners of live stock. 

The National Live Stock Marketing Association, claiming to represent 
300,000 farmers and ranchers, said that the stockyard was compensated for 
its service ‘“‘out of the line-haul charge which the shippers are required 
to pay.”’ 

A three-judge Federal court in Northern Illinois held that the ICC had 
jurisdiction because the stockyard services came under the category of 
“*transportation.”’ 

——__<g—___ 


President Green of A. F. of L. Advised by Attorney Gen- 
eral Murphy that Labor Unions Are Subject to 
Anti-Trust Laws—Supports Views Previously Ex- 
pressed by Assistant Attorney General Arnold 

In answer to an inquiry from William Green, President 
of the American Federation of Labor, as to whether it is 
the view of the Department of Justice that the anti-trust 
laws apply to labor organizations and their members, At- 
torney General Murphy indicates that the laws do so apply, 
and he says “it is only necessary for me to point out that 
it has been so held in several decisions of the Supreme 
Court.” As was noted in our issue of Nov. 25, page 3351, 
labor unions were warned by Thurman Arnold, Assistant 
Attorney General, that “union practices may become illegal 
where they have no reasonable connection with such legiti- 
mate objectives as wages, hours, safety, health, undue 
speeding up, or the right of collective bargaining,” and he 
added that “the types of unreasonable restraint against 
which we have recently proceeded or are now proceeding 
illustrate concretely the practices which in our opinion are 
unquestionable violations of the Sherman [Anti-Trust] 
Act.” Mr. Arnold’s statements were made in a letter (made 
public Nov. 19) to the Secretary of the Central Labor 
Union of Indianapolis. Following Mr. Arnold’s assertions 
Mr. Green addressed Attorney General Murphy in the mat- 
ter seeking a statement from him. The Attorney General’s 
reply to Mr. Green, made public at Washington on Dec. 2, 
follows: 

Dear Mr. Green: In a recent letter you have inquired whether it is the 
view of the Department of Justice that the anti-trust laws apply to the 
activities of labor organizations and their members. In reply it is only 
necessary for me to point out that it has been so held in several decisions 
of the Supreme Court. 
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In the Chicago milk case, now pending in the Supreme Court, your 
general counsel, Joseph Padway, conceded this to be true and frankly 
asked the Supreme Court to overrule its former holdings. 

In the enforcement of criminal statutes it is the practice of the Depart- 
ment to follow the construction placed on them by the Supreme Court. 
In doing so in this instance the Anti-Trust Division has followed the usual 
practice, and I would not be justified in interfering with that course. 

As I said in my anti-trust statement of May 18, 1939, the policy of 
enforcement should not vary according to the individual views of the 
official charged with enforcement. 

I am very glad to have the benefit of your views and shall be pleased 
to discuss the matter with you some time or receive any memoranda that 
in your opinion might be helpful to the Department. 

Sincerely, 
FRANK MURPHY, Attorney General. 


A brief reference to Mr. Green’s letter to the Attorney 
General appeared on page 3352 of our Nov. 25 issue, and 
in addition to the portion of his letter which we then 
quoted, Mr. Green called attention of Mr. Murphy to “the 
fact that labor union officials already have been indicted 
under the anti-trust laws at the instance of the Depart- 
ment of Justice in Washington, D. C., and in St. Louis,” 
and went on to say: 

This action was taken in defiance of the Clayton Act on the sham 
pretext that in calling a jurisdictional strike a union is not lawfully carry- 
ing out its legal objects. 

There are many different types of jurisdictional strikes. 
however, they result from competition between members of 
unions for the right to do certain work. In many cases 
disputes constitute a method of organization. 

Certainly no one will question the fact that organization is a primary 
and wholly legitimate object of a union. The American Federation of 
Labor believes that when jurisdictional disputes arise between unions they 
should be settled, if pcseible, by negotiation or mediation, rather than 
by strike action. 

But neither the American Federation of Labor 
organization has ever before encountered the theory 
strikes are unlawful under the anti-trust laws. 

I would be glad to submit to you, if you so desire, a more detailed 
analysis of the faulty reasoning and uninformed statements contained in 
Mr. Arnold’s letter. 

I might mention, also, that the Hon. Joseph A. Padway, counsel for 
the A. F. of L., has informed me that Mr. Arnold stated to him that he 
was preparing a brief, in behalf of the Government of the United States 
intervening as amicus curiae, upholding the contention of a Congress of 
Industrial Organizations union in the Apex Hosiery case that it could 
not be sued for damages under the anti-trust laws. 

But what I want to emphasize in this letter is the firm conviction of 
the A. F. of L. that no labor organization or its members can be prose- 
cuted under the anti-trust laws. 

And what I respectfully request from you jis a frank statement as to 
whether the Department of Justice by some experimental and distorted 
interpretation of these laws is now trying to make them apply to the 
activities of labor organizations and their members. 

It seems inconceivable to me that an Administration notable for its 
friendliness to labor should adopt a retrogressive policy advocated hitherto 
only by the most extreme reactionary enemies of labor. 


Mr. Green also, according to Washington advices, Nov. 22, 
tu the New York “Times,” wrote Mr. Murphy that he re- 
gretted “the necessity of having to call to your attention the 
language” of the Clayton Act which the labor leader de- 
ciared specifically exempted labor and farm organizations 
from prosecution under anti-trust statutes. He quoted one 
part of the statute as folows: 

Nothing contained in the anti-trust laws shall be construed to forbid 
the existence and operation of labor, agricultural or horticultural organ- 
izations, instituted for the purposes of mutual help, and not having capital 
stuck or conducted for profit, or to forbid or restrain individual members 
of such organizations from lawfully carrying out the legitimate objects 
thereof; nor shall such organizations, or the members thereof, be held or 
construed to be illegal combinations or conspiracies in restraint of trade, 
under the anti-trust laws. 


With reference to the Chicago milk case, referred to 
above in Attorney General Murphy’s letter, the United 
States Supreme Court ruled on Dec. 4 in favor of the 
Government in its efforts to prosecute anti-trust proceed- 
ings against corporations engag in distributing dairy 
products. This decision is referred to further in another 
item in this issue. 


Essentially, 
two or more 
jurisdictional 


nor any other labor 
that jurisdictional 


a 


Federal Court Upholds Legality of Motor Carrier Act 

A three-judge statutory Federal court on Dec. 4 ruled 
that the Interstate Commerce Commission has authority to 
regulate the hours of all employees of common and contract 
motor carriers. 

The tribunal, the kind which is called into existence 
whenever the legality of a Federal law is questioned in an 
injunction suit, consisted of Chief Justice D. Lawrence 
Groner of the United States Court of Appeals and Associate 
Justices Jennings Bailey and F. Dickinson Letts of the Fed- 
eral District Court. 

The 2 to 1 decision, which removed an estimated 150,000 
to 200,000 workers from under the maximum hours provision 
of the wage-hour act, was rendered in a suit brought by the 
American Trucking Associations, Inc., and four motor carrier 
firms to foree the I. C. C. to assume such jusrisdiction. 

The I. C. C. had taken the position that the motor cairier 
act of 1935 empowered it to regulate the hours of only those 
motor carriers’ employees whose work involved a “safety 
factor,” such as truck drivers. 

The Court held in a majority opinion, however, that the 
I. C. C. had authority to prescribe reasonable requirements 
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regarding qualifications and maximum hours of service of all 
ceaee of those highway carriers coming under the 1935 
et. 

Signing the majority opinion were Chief Justice Lawrence 
D. Groner, and Justice Jennings Bailey. Justice F. Dickin- 
son Letts dissented. 

Officials of the trucking associations estimate that the 
decision affected 150,000 to 200,000 motor earrier employees 
engaged in office work or other capacities not coming under 
the I. C. C.’s classification of jobs involving a question of 
highway safety. 

The effect of the decision was to remove such employees 
from under the hours provision of the wage-hour act since 
that law provides that the hours restrictions shall not apply 
to workers whose hours are regulated by the I. C. C. The 
question of jurisdiction over wages was not involved in the 
suit. 

The wage-hour administration joined the I. C. C. in 
opposing the suit. 

—_———_g——__—_. 


Secretary of State Hull Defends Cut on Venezuelan 
Oil Import Tax, in Trade Agreement—Replies to 
Protest Made by Governor of Kansas 

Replying to protests against lowering the excise tax on oil 

granted in the Venezuelan trade agreement, Secretary of 
State Hull on Dec. 2 asserted that “from the viewpoint of the 
most ef/icient and economical use of our petroleum resources, 
imports largely supplement, rather than compete with, 
domestic petroleum production.”” Mr. Hull’s statement 
was contained in a letter to Governor Payne Ratner of Kansas 
who had urged reconsideration of the concessions made on 
oil. Reporting this action Associated Press Washington 
advices of Dec. 3 said: 


“There can be no doubt that a vigorous foreign trade contributes con- 
siderably to our National prosperity,’’ Hull wrote. ‘‘By means of mutually 
profitable trade agreements involving reciprocal adjustments of excessive 
trade restrictions, the trade agreements program is helping to restore and 
expand our formerly prosperous foreign trade.”’ 

The reciprocal trade Act expires next June, and some legislators have 
announced they will fight its reenactment. 

In a telegram, Gov. Ratner had contended that the concession on Vene- 
zuelan oils would be detrimental to the domestic petroleum industry, 
especially in Kansas. 

Under the agreement, the United States cut from one-half to one-fourth 
a cent a gallon the tax on imports of crude petroleum and fuel oils. The 
reduced rate, however, applies only on imports not in excess of 5% of the 
total crude petroleum processed in domestic refineries. 

“It is difficult to perceive how such imports could adversely affect the 
domestic petroleum industry to any important degree,’ Secretary Hull 
wrote. 

Kansas, Mr. Hull declared, stands to benefit from concessions Venezuela 
has granted the United States on hog lard, and wheat flour, and from 
Venezuela's promise not to increase existing duties on bacon, hams, pork 
Sausages and canned pork. 


Previous protest on the reduction in the tax was noted in 
our issue of Dec. 2, page 3484. 


<a 
Se 





More Ships and Personnel Recommended in Annual 
Report of Charles Edison, Acting Secretary of the 
Navy—Says Navy at Present Is Prepared for De- 
fense—Efficiency and Morale Described as High 


Expansion of the United States fleet because of current 
world conditions was urged on Nov. 25 by Charles Edison, 
Acting Secretary of the Navy, in his annual report for the 
fiscal year ended June 30, 1939. Mr. Edison said that this 
country’s Navy “is prepared to exercise its vital function 
of bringing the enemy to our terms as quickly as possible 
while keeping him at a safe distance from our shores,” 
and added that the efficiency of the United States fleet 
“measured up to the confidence imposed in it.” He recom- 
mended additional appropriations for the Navy and the 
authorization of a new Navy expansion program at the 
next session of Congress. The report said, in part: 

During the fiscal year ending June 30, 1939, new construction both for 
the orderly replacement of overage vessels and aircraft and for the orderly 
augmentation of existing strength, authorized by the Act of May 17, 
1938, was continued with the view to bringing our naval strength up 
to that authorized by the Vinson-Trammell Act of 1934 and the Naval 
Expansion Act of May 17, 1938. Work was started on the two battle- 
ships, two cruisers, eight destroyers, and six submarines provided for 
in the Naval Appropriation Act of April 4, 1938, and, in addition, work 
was also started on the two battleships, one aircraft carrier, and two 
cruisers provided for in the Second Deficiency Act of June 25, 1938. 
The 1940 Appropriation Act contains funds for commencement of further 
replacements and augmentations of two battleships, two cruisers, eight 
destroyers, and eight submarines. This Act also contains funds for the 
modernization of the aircraft carriers Lexington and Saratoga. By the 
Act of April 20, 1939, authorization was obtained for the modernization 
of the three large submarines, Argonaut, Nautilus and Narwhal. 

The importance of continuing an orderly program of additions to and 
replacements within our fleet from year to year without lapse is again 
stressed. In view of the threatening international situation it is probable 
that our present orderly program may have to be accelerted, but under 
no circumstances should it be retarded. The Department makes its yearly 
request for funds for naval construction based on a continuing program in 
order to prevent any reduction in the effectiveness of the fleet which would 
jeopardize national security. . . . 

It may be expected that more auxiliaries, in addition to replacements, 
will be required to meet the demands of our expanding fleet. Work 
was started on one submarine tender, one fleet tug, and one mine sweeper, 
for which funds were provided in the Appropriation Act fo April 26, 1938, 
and also on two fleet tugs, one mine sweeper, one destroyer tender, one 
seaplane tender (large), two seaplane tenders (small), and one mine layer 
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for which funds were provided in the Second Deficiency Act of June 25, 
1938. Requests for authorizations and funds will be made on 
the basis of an orderly replacement and augmentation program, in so far as 
such a program can be developed without jeopardizing immediate demands. 
The creation of a merchant marine of modern, fast, and efficiently manned 
vessels is a measure of great importance to national security as an 
auxiliary war reserve of vessels not needed for use in peacetime, but 
urgently and promptly required in war. os 

On June 30, 1938, a protocol was signed by the United States, Great 
Britain and France providing for a limitation of displacement tonnage 
for battleships of 45,000 tons, instead of the London Treaty (1936) limita- 
tion of 35,000 tons. The two battleships to be constructed with funds 
appropriated in the 1940 Naval Appropriation Act will be of 45,000 tons. 
Recommendations as to the tonnage of our future battleships will be 
mede from time to time as necessary to best meet the needs of national 
security. 

—_—<—— 


Secretary of Agriculture Wallace Reduces Payments 
Under Cotton Export Program—To Make Possible 
Longer Continuation of Program 


Two reductions in the rate of payment under the cotton 
export program were announced this week by Secretary of 
Agriculture Wallace. Mr. Wallace first announced Dec. 5 
that the new rate of payment, effective Dec. 6, would be 
0.75 eents per pound of lint cotton exported, instead of the 
1.50 cents per pound which had been in effect since the 
program began July 27, 1939. Then on Dec. 7 the Secretary 
announced a further cut to 0.40 cents, effective Dec. 8. He 
also warned that a shortage in funds might force further re- 
ductions or complete elimination of payments. Equivalent 
reductions will be made for payments on the export of cotton 
goods. Secretary Wallace’s announcement of Dec. 5 said: 

Sales and deliveries of cotton for export from the beginning of the pro- 
gram through Dec. 4 have totaled 4,344,354 bales. This is 982,000 bales 
more than the total export of cotton from the United States during the 
entire 1938-39 crop year. In addition, sales and deliveries of cotton 
products in the equivalent of 226,000 bales have been made during this 
period. This is also far above the total export of cotton products last year. 

The sales for export to date under the program have been very satis- 
factory, and the apparent present export demand indicates probable con- 
tinued favorable export sales with the reduced payments. The reduction 
in payments will make possible continuation of the program for a longer 
period with the available limited funds. It is thought that this will result 
in greater total exports than would be possible if the present rate were kept 
up until it became necessary to discontinue the program entirely. 


Previous reference to sales under the program appeared 
in our issue of Oct. 7, page 2148. 
—_—————__ 


Annual Report of New Orleans Cotton Exchange Com- 
ments on Results of Government Competition with 
Private Initiative 

The annual report of the New Orleans Cotton Exchange, 
which was adopted by the Board of Directors on Nov. 28, 
states that during the past year the American cotton trade 
“passed through one of the most critical periods in its 
history.” Huge surpluses of cotton were piled up through 
the medium of Government loans above world values which 
disrupted merchandising and resulted in “the smallest quan- 
tity of cotton being exported from the United States since 
1882,” the report declares, according to 8. A. Trufant Jr., 
in an account of the report in the New Orleans “Times- 
Picayune” of Nov. 29. The loan surplus at its peak totaled 
11,445,000 bales, says the account, from which we also take 
the following regarding the report, which was signed by 
Garner H. Tullis, Exchange President, and Henry Plauche, 
Secretary : 

In an effort to ameliorate a desperate situation, the report says, the 
Government instituted an export subsidy of 1%4c. a pound, July 27. This 
effort stimulated exports “‘to a certain degree” and created expectations 
of exports for the season of 6,000,000 to 6,500,000 bales. But with the 
outbreak of the European war these expectations had to be revised and 
American mills were forced to “fight the basis,” and as a consequence 
“eotton is selling in the United States on a cheaper basis than for many 
years.” 

The report points out that gross receipts of cotton at the port of New 
Orleans during the last season ending July 21 amounted to only 991,153 
bales as compared with 2,207,659 bales during the preceding season, the 
smallest in over 25 years. This severe drop in port receipts, it is con- 
tended, was not due to “lack of facilities at New Orleans, but is attribut- 
able to governmental loans which impounded cotton in the interior.” 

The Exchange directors reiterated the five points contained in its pre- 
ceding annual report, which summarized are: 

(1) Continue fair compensation to farmers. 

(2) Continue crop control. 

(3) Loans offer no cure. 

(4) Crop insurance for failure of restricted crops, 

(5) Liquidation of surplus as soon a8 possible, 

“In keeping with the world trend the volume of trading on all cotton 
exchanges was the smallest for many years,” the report continues, “this 
being especially true of speculative or investment commitments, which 
were at a very low ebb. Naturally, speculators or investors are averse to 
competing with the Government and its vast resources, and for that reason 
speculation and investment have been stifled. In former years, when the 
Government was not in the cotton business, private initiative successfully 
coped with the situations as they arose. This is notable in the successful 
handling of the monster crops of 1925 and 1926, up to that time the 
largest ever grown in the United States; but notwithstanding which the 
average price of middling %-inch cotton was 19.72c. and 12.96c. a pound, 
respectively. 

“The function of a futures market is to furnish price insurance to 
farmers, merchants and spinners. In order to efficiently operate and 
offer the ideal hedge, the market must be liquid and must during every 
minute of every trading day be able to readily absorb offerings. Invest- 
ment trading is that which takes up the slack and thereby enables the 
hedger to make his commitments with safety. Absence of speculation 
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diminishes the liquidity of the market to such an extent that hedges are 


difficult to place. It therefore can readily be seen that if speculators 
or investors were entirely eliminated, the buyer or seller of a hedge would 
have to ‘peddle’ his contracts around until he found someone willing to 
do the opposite, resulting in a substantially different price on every 
transaction.” 


~~ - 


Bureau of Agricultural Economics Reports Marked 
Decrease in Farms Lost Through Foreclosures and 
Tax Sales in Last Five Years 

A marked decrease in farms lost through foreclosures and 
tax sales over the last five years was reported Dec. 5 by the 
Bureau of Agricultural Economies. Voluntary sales of 
properties increased during this period as land values rose, 
and farm mortgage debt continued to decline. The Bureau 
issued a report on the farm real estate situation showing that 
16.8 farms per 1,000 of all farms in the country changed 
hands under forced sales and related defaults during the year 
ended March 1, 1939. This compared with 17.4 farms dur- 
ing the preceding year, and with 28.3 farms in the year 
ended March, 1935. Thé Bureau’s announcement added: 

Of the total forced transfers for the year ended March, 1939, the Bureau 
reported 13.4 farms per 1,000 transferring as a result of foreclosure of 
mortgages, bankruptcy, loss of title by default of contract, sales to avoid 
foreclosure, and surrender of title or other transfers to avoid foreclosure. 
This compared with 21.0 farms per 1,000 in 1935. 

The number of forced sales on account of delinquent taxes was 3.4 farms 
per 1,000 as compared with 7.3 per 1,000 in 1935. Forced sales resulting 
from deilnquent taxes in the year ended March, 1939, were only fractionally 
higher than in the preceding year when the figure was the smallest on record 
dating back to 1926. Transfers resulting from foreclosure of mortgages, 
bankruptcy, or other debt difficulties were lower than in the period prior 
to 1930. 

The drop in the number of total] forced sales from the 12 months ended 
March, 1939 varied according to regions. In New England, the number 
per 1,000 farms fell from 18.0 in 1935 vo 12.7 in 1939; in the Middle Atlantic 
States, from 23.9 to 13.5; in the east north central States, from 23.5 to 
13.5; in the west north central] States, from 40.6 to 26.9: in the South 
Atlantic States, from 24.5 to 13.4; in the east south central Staves, from 
30.6 to 12.4; in the west south central States, from 22.9 to 15.5: in the 
Mountain States, from 35.7 to 24.2; in the Pacific States, from 24.6 to 17.5. 

The Bureau reported that the frequency of voluntary transfers of farm rea] 
estate continued relatively high during the last three years of record. ‘‘The 
12 months ended March 1, 1937, marked the fifth consecutive year of 
increase in voluntary sale frequency, and the level reported was the highest 
since data became available in 1926,’’ the report said. ‘‘There was a slight 
decline during the following two years, although the rates remained sub- 
stantially higher than those prevailing before 1930.”’ 

Farms changing hands through voluntary sales and trades were estimated 
at 28.4 per 1,000 for the 12 months ending in March this year, as compared 
with 29.9 in 1938 and 19.4 in 1935. 

Using the years 1912-14 as an index of 100 in computing land values of the 
last few years, the Bureau reported an increase from 73 in 1933 to 84 in 
1939. The increase during this period was most marked in the South Atlantic 
and east south central States, where values rose 26 and 30 points, re- 
spectively, on the index figure. 

The Bureau has reported a continued decline in farm mortgage debt 
during the last five years from $7,800,000,000 as of Jan. 1, 1935 to $7,100, 
000,000 as of Jan. 1, 1939. This contrasts with the high record of nearly 
$11,000,000,000 in the early 1920's. The farm mortgage debt is now the 


smallest in 20 years. 
_—_—_——_—__ 


Farm Program Must Be Made Self-Supporting to Assure 
Its Permanency, Secretary Wallace Declares—In 
Address Before American Farm Bureau Federation 
He Hints Treasury May Not Continue to Finance 
Program Indefinitely 


The Federal farm program should be made self-support- 
ing to assure its permanent retention, Secretary of Agri- 
culture Wallace said on Dec. 5 in an address before the 
annual meeting of the American Farm Bureau Federation 
at Chicago. The disproportionate share of national income 
received by the country’s non-farm populations has been 
one of the causes of reduced total national income, he de- 
clared, and he added that it is therefore a positive duty for 
organized agriculture to fight constantly for an increased 
share until a fair proportion is obtained. He indicated that 
there Was no assurance that the farm program would long 
continue to be financed by the Federal Treasury. He said, 
in part: 

Under the original Triple-A, funds for assuring parity price on the 
domestically-consumed portion of basic commodities were raised through 
Processing taxes. In the case of cotton, wheat and tobacco, these taxes 
were passed on to consumers and brought a net increase in the total 
returns of producers. But the tax on hogs had a different effect. Since 
it could be passed only partially on to consumers, it seemed to come largely 
out of the farmers’ price. The money was paid back in the form of 
benefit payments to those farmers cooperating in the Triple-A corn-hog 
adjustment program. Most corn and hog producers didn’t mind the 
processing tax on hogs, even though they knew that this tax was not 
passed on to consumers in the same way as the taxes of wheat and cotton. 
They realized that through the processing tax it was possible to run the 
corn-hog adjustment program, and through the adjustment program it was 
possible to get a better price for hogs. The processing tax was the key 
of the whole Triple-A program. That’s why some folks wanted to knock 
it out. And knock it out is exactly what they did. 

Proposals to re-enact the processing taxes on a wide range of farm 
crops (though not on livestock) have been repeatedly made since 1936. 
I myself nave u.ge! such taxes, especially for wheat and cotton. But, 
except for a pr cessing tax now in effect on sugar, no such taxes have 
been re-enacted by Congress. 

Within the last few months, one feature of the old domestic allotment 


plan, originally put forward u dozen years ago, has beer revived as a 
propcsed mears of increasing the farmers’ return on the domestically 


This is known as the income certificate 
Under this plan any dealer handi‘tg a farm product would be re- 


consume portion ef his crep. 
plan. 
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quired to buy certificates to cover the ameunt of the product he desired 
tu sell in the United States. Tnus the price to the farmer on this portion 
of his crop would be inereased ty the amount of the certificate. This plan 
has the advantage over the precessing tax in that the money would not go 
through the United States Treasury at all. It would apparently be 
esrecially well suited to such export commodities as cotton, wheat, and 


rice. But it would not work the same way if applied to corn. Like the 
old corn and hog processing taxes, it would tend to come out of the 


farmer's price. 

Another suggested source of revenue for the financing of parity pay- 
manufacturer’s sales tax on luxuries. I understand that there 
intercst in such a tax among Farm Bureau members, 
especially here in the Corn Belt. Assuming that Congress would enact 
such a tax, there is the drawback that there would almost certainly be a 
general scramble for such funds. It might be difficult to earmark them 
for the producers of a few farm commodities, or even for agriculture in 
general. It is probable that a tax on luxuries would not raise any great 
amount of money. 

In connection with all these tax proposals, there is a tendency in some 
quarters to label them as “regressive’’, that is, as bearing down too hard 
on consumers. But the folks who object to such taxes as “regressive’’ do 
not realize that when the farm price of hogs goes from 3 cents to 13 cents 
a pound, as it has in the past, the effect on consumers is much more 
buidensome than any reasonable tax combined with a program to stabilize 
supply and price. 

The fact is that many of the people who can’t afford to pay for pork 
when the farmers are getting 13 cents a pound for hogs probably can’t buy 
pork when hogs are down to 3 cents either. Isn’t it a wiser policy to ask 
that all consumers who are able, pay a fair price for their food, and then 
to aid the others if necessary through the methods of making surplus foods 
available to those without jobs, such as the Food Stamp Plan and the 
school lunch program ? 

Still another suggestion that has been made from time to time is that 
the entire customs receipts be earmarked for the farm program. As you 
know, since 1935 agriculture has had the use of an amount equal to 30% 
of the customs receipts under Section 32 of the amended Agricultural 
Adjustment Act. This money has been used to expand markets for farm 
products both at home and abroad. There is much to be said for the 
proposal that all of the customs receipts be so earmarked, but the amount 
available from year to year would vary considerably. In 1937, when busi- 
ness was relatively good and imports were large, the customs receipts 
totaled 480 million dollars. But the following year, when business was hit 
by the recession and imports fell off, the customs receipts totaled only 
308 million dollars. Now, they have been further reduced by the war in 
Europe. 

The solution may have to lie in combining two or more of these various 
methods of raising money, 

It should be remembered that for the corn and hog producers in the 
Corn Belt, the corn loan serves to protect the income of corn and hog 
producers and in a measure does for them what the income certificate plan 
would do for the cotton and wheat producers. The corn loan this year 
is at 70% of parity, as compared with 56% of parity for the cotton and 
wheat loans. 

The real problem of the Corn Belt farmers is how to back up the ‘corn 
loan and keep it on a business-like basis. To back up the corn loan, the 
acreage and production of corn need to be kept in line with demand for 
hogs, the aim being to produce that hog supply for which consumers can 
pay a fair price yielding parity income for the producer. To keep produc 
tion of corn in line with such demand, participation in the corn acreage 
program needs to be kept at a high level. To keep participation in the 
corn program at a high level, the cooperating farmer must receive suffi- 
cient advantage over the non-cooperator, either in the form of payments 
or in loans above the market, to make up for his acreage sacrifices. In 
1939, such a differential was created by the combined conservation and 
parity payment. Ancther parity payment will be added to the conserva- 
tion payment in 1940. But the corn plan can never be put on a firm, 
continuing until some method is provided to make sure of high 
participation in the acreage program so as to back up the loan. 
Perhaps, if the corn and hog producers really wanted it, the income cer- 
tificate plan could be used to serve as a Qifferential between cooperators 
and non-cooperators, just as the old corn and hog processing taxes did. 
Or perhaps some tax, such as a manufacturers’ sales tax on luxuries, could 
be made available to the corn producers. 

I am sure, in case it is impossible to get a manufacturers’ sales tax o1 
a luxury tax or any other source of revenue to finance parity payments fo 
the basic commodities designated in the Triple-A Act, and in case a cer- 
tificate plan can be made to work for wheat, cotton, tobacco, and rice, that 
the Corn Belt leaders will not take a dog-in-the-manger attitude with regard 
to their brothers farming elsewhere in the country. As long as the corn 
loan and the soil conservation program are able to keep corn income as 
close to parity as the wheat, cotton, tobacco, and rice income can be kept 
by means of the certificate plan combined with conservation payments, 
the Corn Belt of course would have no legitimate kick if it had no equiva- 
lent for the certificate plan. If, in spite of all our ingenuity, no equivalent 
for the certificate plan can be found for corn, I am sure the Corn Belt 
will not stand in the way of the good fortune of their brother farmers from 
the other regions. I know how broad-visioned the Corn Belt leaders are. 
and I am sure that their outstanding concern is to see the maximum unity 
of agriculture in presenting to the people and to Congress the farm pro- 
gram that will best serve the General Welfare. 


ee 


National Association of Real Estate Boards Receives 
Program Designed to Prevent Loss of Values as 
Result of Decentralization of Cities 

A preliminary program for cooperative action in cities 
over the country to prevent huge unnecessary waste of eco- 

nomic assets in central business districts, threatened as a 

consequence of our present rapid movement toward urban 

decentralization, is outlined in a report made to the Na- 
tional Association of Real Estate Boards, Nov. 26, by its 

Committee on Commercial Districts, formed this year for 

long-term intensive study of the problem. The Associa- 

tion, in resolutions adopted at its annual convention re- 
cently closed in Los Angeles recommended to its member 
real estate boards in some 460 principal cities that they 
take immediate steps in their own communities to improve 
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conditions which operate to destroy the usefulness and the 
values existing in their business districts and to study 
factors which are contributing to over-rapid change or 
which are destructive in their trend. E. L. Ostendorf, 
President of the Association, states: 

We seek to develop measures, through city planning and through volun- 
tary action, by which the process of change can be guided and ameliorated. 
We wish to avoid wasteful destruction of existing investment, and to 
preserve the business districts of which we ure so proud. 


The preliminary program, outlined by the Association's 
committee headed by Walter S. Schmidt, Cincinnati, past 
President of the Association, who is Chairman of a citizen's 
committee on the replanning problem of Cincinnati, was 
by action of the convention incorporated with the resolution 
asking for nation-wide study and action. 

The Association’s convention was referred to in our issue 
of Nov. 4, page 2909. 

a : 
Gain in Non-Residential Construction in 1939 Noted 
in Annual Report of FHLBB 


Reaching the level of 1929, non-farm residential construc- 
tion during the 1939 fiscal year ending June 30 rose 56% 
in number of units and 48% in dollar volume over the 
previous 12 months, it is said in the seventh annual report 
to Congress of the Federal Home Loan Bank Board which 


is to be released shortly. Altogether, says the Board, 
429,000 new dwelling units, costing $1,550,000,000, were 


constructed or projected by all types of builders in other 
than farm areas during the period. “For the first time 
since 1929 the production of new non-farm dwellings has 
approached 500,000 units, the most commonly accepted esti- 
mate of the annual volume of construction necessary to 
mect the demand created by normal replacements and by 
increases in the number of families,” the report commented 
in pointing to the revival of residential construction as 
“one of the determining factors in the business recovery 
from the 1937-38 recession.” Actually, according to the 
Board, approximately $2,000,000,000 “went into non-farm 
residential construction during the reporting period if 
allowance is made for the widespread under-valuation of 
building permits” upon which the estimates are based, it 
was explained. Further extracts from the report were 
made public as follows by the Board on Nov. 25: 

Moreover, through concerted efforts of private industry and public agen- 


cies, a beginning was made in the adaption of home construction to the 
bread mass demand. In the real estate market rents and vacancies were 
stable, foreclosures decreased, and the volume of properties involuntarily 
owned by private financial institutions was reduced. 

Home mortgage lending was one of the most active sectors in the 
private capital market. Whereas in other fields of economic activity new 
capital investments were slow, housing had become one of the major 


outlets for the utilization of accumulated savings. The supply of funds 
for mortgages was plentiful, and because of the steady flow of savings 
and the lack of other immediate investment opportunities, sharp compe- 


tition developed in the home mortgage market. As a result, financing 
costs for new construction as well as for the purchase and refinancing 


of homes were brought down to unprecedented levels. 


The report also stated that approximately 70% of total 
residential building activity in 1938 and the first six months 
of 1959 was concentrated in 17 States and the District of 
Columbia, making up four of the 12 Federal Home Loan 
Bank Districts—Los Angeles, Little Rock, Winston-Salem 
and New York. It is added: 


In the first, where the greatest relative gain occurred, population 
pressure stimulated new building; in the Little Rock and Winston-Salem 
districts the expansion was due to a particularly marked housing need 


and to an improvement in business conditions largely resulting from new 
industrial activity; while in the last district and New York and New 
Jersey the rapid development of suburban areas served as a stimulus. 


Further comments in the report follow: 

Fifty-eight per cent of the non-farm dwelling units built in the calendar 
year 1938 was in communities with 25,000 population or less, although 
these represented only 46.6% of the total non-farm population and 46.8% 
ot the non-farm families in 1930. 

The higher rate in smaller communities is due in part to a higher birth 
rate and faster population growth, and to a cessation of migration to the 
larger cities. It is also attributable to particularly active building in 
suburban areas. 

It is in the smaller communities that the proportion of one- and two- 
family homes jn total residential construction is highest, and it is in those 
communities where specialized home-financing institutions of the savings 
and loan type are most numerous. 
~<———— 

Necessities Take Less Than Half Consumer Dollar, 
According to National industrial Conference 
Board—Changes in Nation’s Consumption Habits 
Since 1869 Reported—Decline in Food Bill 

The American consumer has spent less and less of his 
dollar on the necessities of life during recent decades, while 
the share available for comforts, luxuries and other im- 
provements in living standards has risen correspondingly, 
according to an investigation of changes in national con- 
sumption habits during the past 70 years, prepared by the 
Division of Industrial Economics of the Conference Board. 
A full report of this investigation will form Part V of 
“Conference Board Studies in Enterprise and Social Prog- 
ress,” to be published later this month. In 1910, accord- 
ing to the findings. 65% of all money spent by American 
consumers went for necessities. $y 1929 this proportion 
had dropped to 45%, and, it is stated, was found to be 
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about the same for 1937, the latest year for which accurate 
information is available. In terms of dollars, $40,000,- 
000,000 out of the total consumer expenditures of $71,000,- 
.000,000 in 1957 were spent for goods and services beyond 
the subsistence level, while in 1910 only $9,000,000,000 out 
of a total outlay of $26,500,000,000 remained for other pur- 
poses than physical needs. The announcement, issued 
Dec. 3, bearing on the study continued: 
Per Capita Consumption 

In an average pre-war year, consumption expenditures in the United 
States amounted to $304 per person. This figure rose by 1929 to $669 
and after dropping to $360 in 1933, rose again to $549 per capita in 1937. 

Comparing the level of consumption in 1937 with that before the World 
War, the Conference Board study shows that the standard of living that 
prevailed 30 years before would have cost $479 at 1937 price levels. 

“This net gain of $70 per capita in the span of a generation,’’ according 
to the report, “is a quantitative measure of the contribution of the 
Nation’s growing productive and distributive systems to the material 
welfare of the individual. 

“Our consumer of 1937 could match the living standard of the pre-war 
consumer dollar for dollar and have a surplus of about $15 out of every 
$100 left over to spend largely for goods and services that did not exist 
in the pre-war period. If allowance is made for the undoubted improve- 
ment in the quality of commodities consumed, for the ever-increasing 
number of free services (and commodities) derived from public sources, 
and for the decrease in physical effort that is now necessary to secure 
this standard, the gain of $70 appears to be a very conservative estimate 
of the progress that has occurred.” 

Declining Importance of Food Consumption 

Food has taken a steadily diminishing proportion of our national con- 
sumption budget, and in 1927 surrendered first place to home mainte- 
nance. This change was found to be particularly significant in an investi- 
gation of wage earners’ family budgets, as food accounted for 51% of 
workers’ total expenditures in 1869 but had dropped to 33% in 1933. 

The consistently downward trend is regarded ‘“‘as strong evidence that 
food no longer restricts consumption of other goods at this plane of 
living to the extent that it did half a century ago.” 

It is observed that expenditure for food in proportion to total outlay 
is lower in the United States than anywhere else in the world, and that 
this situation is generally accepted as indicating a higher standard of 
living. 

Alcoholic Beverages 

The proportion of the consumer budget spent on alcoholic beverages in 
1937 was still considerably below that in pre-war years, a little over 5% 
as compared with nearly 7% in 1909. 

Clothing, Transportation 

Notable changes were found to have occurred in the Nation’s expendi- 
tures for clothing and transportation. The former accounted for 14% of 
the total in 1909 and only 10% in 1937. Because of this decline clothing 
yielded third place in the consumption budget to transportation, which 
rose during this period from 4% to 11%. The automobile and its mainte- 
nance were largely responsible for the growing importance of transporta- 
tion in consumption expenditure. 

Sickness, Death and Taxes 

Consumers’ expenditures for sickness and death rose from 3.3% of 
the total in 1909 to 4.6% in 1937. Property taxes are included in the 
costs of home maintenance. Other direct payments to Government, 
although not precisely a form of consumers’ expenditures, are included in 
the budget total the money involved might otherwise be spent 
for current consumption. Because of the introduction of income taxes and 
social security contributions, this item in the budget shows 
the greatest relative increase during the past generation, rising from 0.1 
of 1% of the total in 1909 to 2.7% in 1937, an advance of 2,600%. 

The following table drawn from the Conference Board report shows the 
percentages of the total budget that were spent for the various items of 


because 


consumers’ 


consumption in 1909, 1923, 1929, 1933 and 1937: 
1909 1923 1929 | 1933 1937 

Food and soft drinks- -—- _-| 29.2 26.7 25.3 | 23.5 | 24.5 
Alcoholic beverages - - - .- - - - ae ee ae 2.4 2.6 | 3.4 5.1 
PREG é kd a cwccscsecese —_ 2.4 2.4 | 2.1 2.7 2.4 
atin lc otdeh can 15.3 | 12.5 11.6 | 10.0 
Transportation. --- ~~ -- , 4.1 96 | 10.3 9.5 | 11.0 
Home maintenance (including im ' 7 

puted rentals)............ __..| 27.9 | 26.5 | 28.5 | 30.8 | 27.5 
Sickness and death... ....-.-.-- — 3 ; : zt } : : 73 
Personal appearance _-- - .- --- 7 ‘ 2. ; § 
Recreation _ - - - : ele 3.8 4.5 5.5 | 45 | 4.9 
Social-cultural activities. —-- - . 6.7 5 6 | 5.6 6.1 | 5.5 
Direct payments go Government _ 1 13 ! mF ee 2.7 
+ 8 | 


Private Long-Term Debt Has Declined Sharply Since 
Reaching Peak in 1930, According to Confer- 
ence Board—Real Estate Mortgage Debt Dropped 
$14,000,000,000 

A significant feature of the general business recovery 

since 1933 is that it has not been accompanied by a rise 
in private long-term debt, the main function of which is 
to help finance the creation of durable goods, according to 
an investigation made by the Division of Industrial Eco- 
nomics of the Conference Board. In stating this, on Dec. 6, 
the Board said that since reaching a peak in 1930, long- 
term private debt has undergone drastic deflation. Public 
debt. on the other hand, has expanded. This, it says, is 
regarded as a desirable development in some quarters, that 
also insist that there is no essential difference between 
private and public obligations. In defense of this position, 
the Conference Board points out that “it is reasoned that 
where money is spent for such capital investments as high- 
ways, these items may be carried on the national balance 
sheet—just as corresponding private investments in plants 
and structures would be carried on corporation balance 
sheets.” The Board adds: 

This reasoning ignores the fact that a private enterprise may sell its 
capital assets and extinguish all or part of the debt incurred in their 
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original purchase. Also, the value of an uneconomic private project is 
eliminated or measurably reduced by the ordinary forces of price in 
security markets. Government projects, on the other hand, cannot be so 
directly affected. There is no market for them. With the exception of a 
few toll-paying units, both amortization and maintenance charges must 
Come out of governmental revenues, principally taxes. 


The Board observes that during the period 1900 to 1930 
aggregate private long-term debt showed a steady increase 
from $15,308,000,000 to $88,932,000,000 the annual rate of 
growth being 5.79%. As the business recession became 
more intense after 1950, private debt declined sharply and 
failed to turn upward during the general business recovery. 
By 1987 it stood at $73,079,000,000, or only a little above 
the 1926 level. Preliminary data for 1988 indicate that 
there was a slight increase. The Board’s announcement 
relating to the study further says: 

For the three decades of rising private debt, the study reveals that the 
most striking increase occurred in non-farm mortgages. These rose from 
$4,373,000,000 in 1900 to $45,746,000,000 in 1930. Farm mortgages 
advanced from $1,798,000,000 in 1900 to a peak of $10,751,000,000 in 
1923, and stood at $9,631,000,000 in 1930. From 1930 to 1937 real 
estate mortgage debt, both farm and non-farm, contracted more than 
$14,000,000,000 as compared with a drop of $15,853,000,000 in all debt. 
In 1938 non-farm mortgage debt rose by almost $300,000,000 and was the 
principal reason for the increase in total long-term private debt for that 
year. Farm mortgages continued to decline. 

Indebtedness of transportation companies rose from $5,363,000,000 in 
1900 to $12,836,000,000 in 1930 and stood at $11,976,000,000 in 1938, or 
about 7% below the peak figure. Long-term debt of public utilities rose 
from $1,352,000,000 in 1900 to $12,610,000,000 in 1930 and continued 
to expand in 1931 and 1932 to a peak of $13,234,000,000. For 1938 it 
amounted to $12,875,000,000, or 2% more than in 1930. Indebtedness 
of industrial companies increased from $2,422,000,000 in 1900 to $8,109,- 
000,000 in 1930, and amounted to $7,102,000,000 in 1938. 

Marked Shifts in Composition of Debt 

According to the Conference Board, the ‘“‘subject of private long-term 
debt must be considered in terms of shifts in composition rather than in 
the growth of the total.’”’ The study shows, for example, that ‘“‘the 
greatest increase in private debt during the past four decades has taken 
place in the urban mortgage field. Non-farm real estate mortgages, 
which aggregated only 28.6% of the total in 1900, constituted 51.4% in 
1930 and 46.5% in 1938. Farm mortgages, on the other hand, after 
fluctuating in importance between 1900 and 1925, declined gradually 
until in 1938 they comprised 9.8% of the total. When farm and non- 
farm mortgages are combined, the importance of mortgages in a study 
of private long-term debt is emphasized. Between 1900 and 1938 this 
type of indebtedness rose from 41.3% of the total to 56.4%, but it is 
interesting to note that since 1930 mortgages have declined in importance. 
Whether this downward movement will continue is a matter of conjecture ; 
but with an improvement in business conditions it is probable that this 
form of indebtedness will return to its 1930 position when mortgages on 
real estate constituted 62.3% of the total long-term debt.”’ 

During the past two decades the term “long-term debt’’ is found to 
have “greater applicability to mortgages than to other forms of con- 
tractual obligations. It appears as though a substantial shift in emphasis 
has taken place from the financing of durable producers’ goods through 
this means of obligation to the financing of homes, buildings, and struc- 
tures for which mortgages are the most convenient type of instrument.”’ 

Rise in Interest Charges 

Interest charges in the aggregate have followed the movement of private 
long-term debt, according to the analysis. Such charges rose from $818,- 
000,000 in 1900 to a peak of $5,055,000,000 in 1930. For 1937 they 
showed a decline of 23% below the 1930 level to $3,892,000,000. Pre- 
liminary data indicate a slight rise for 1938 to $3,899,000,000. The 
most significant change in the composition of interest obligations has been 
a growth in non-farm mortgage charges from 33.4% of the total in 1900 
to 54.7% in 1938. 

Comparisons of long-term debt with national wealth, and of interest 
charges with national income are made. In connection with the former, 
it is found that available statistical material do not support the conten- 
tion of many persons that private debt is ‘‘absorbing’’ wealth or is showing 
a changed and unfavorable relationship to wealth. The latter comparison 
reveals that ‘‘although income fluctuated more widely than interest charges, 
the general trend is similar for the years through 1933. In addition, the 
relationship between both items shows little change. Interest charges in 
1900 constituted 5.5% of the national income; in 1930 this percentage 
had risen only to 8.2%.’’ Lack of correlation between interest charges 
and national income for the years 1934-38 is attributed to the fact that 
optimism regarding the future had not returned sufficiently to warrant 
an increase in long-term indebtedness, although national income has risen 
sharply since 1933.” The increase in interest charges, however, is not 
regarded as being out of step with the growth of national income or with 
the value of output of private business enterprise. 


“Private Long-Term Debt and Interest, 1900-1938,” the 
title of this study, is included in “Conference Board Studies 
in Enterprise and Social Progress,” to be published later 


this month. 
——<—____ 


Nathan Straus Extols Record of USHA—Addressing 
National Association of Housing Officials, He 
Warns of Problems Still Facing National Housing 
Program 


Free public education and extensive public debate have 
been the greatest factors in promoting understanding of 
the Government’s low-rent housing program and in pub- 
licizing its achievements, Nathan Straus, Administrator of 
the United States Housing Authority, told a meeting of the 
National Association of Housing Officials in Cincinnati on 
Dec. 6. Mr. Straus discussed future problems faced by the 
USHA, which he said must be on its guard “lest, in seeking 
a short-cut to end the slums of today, we build the slums 
of tomorrow.” In summarizing the achievements of the 
housing program, he said, in part: 
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In the five years from 1932 to 1937, public interest in and understanding 
of slums and low-rent housing far outdistance the meager actual achieve- 
ments. Since 1937 we may congratulate ourselves that achievement has 
been enormous. A permanent public housing program has been born. I 
am not so confident that the development of public understanding, despite 
the discussions to which I referred earlier, has kept pace with the develop- 
ment of new local authorities and new public housing projects. 

That is the great responsibility of the National Association of Housing 
Officials today. You have pioneered. You have seen your efforts bear 
fruit. It must be your responsibility to continue the process of education 
tu the point where every intelligent citizen will have a real understanding 
of the needs and the possibilities of public housing, as weil as an 
understanding of that effective functioning mechanism for wiping out 
slums—the United States Housing Act. 

In 1939, for the first time in a hundred years, the slums of America 
have stopped growing and have begun to shrink in size. I believe that 
future historians may characterize that fact as the single event of greatest 
importance of the year 1939 in the United States. I have already told 
you that more than 50,000 new low-rent homes, in more than 85 cities, 
are now under construction. And new homes are going into construction 
at about the rate of 10,000 a month. But this can go on only until next 
July with the funds now available. That is the most important fact that 
I have to tell you today. Unless additional funds are made available, 
under the legislation which has passed the Senate and is now pending 
before the House of Representatives, there will be no new construction 
under the USHA program after the middle of next summer. 


$+ 


Congress Urged by United States Chamber of Com- 
merce to Overhaul Taxing and Spending Procedure 
—Need of Economy in Government Stressed—New 
and Additional Taxes Opposed—Says New Budget 
Act Is Needed 

Stressing the urgency of economy in government, the 
Chamber of Commerce of the United States, under date of 
Dec. 4, suggests as an important step in cutting expenses 
“that Congress should drastically overhaul its taxing and 
spending procedure so as to tighten up its control of the 
Government's purse strings.” The Chamber declares that 
“one of the most vital questions Congress has had before 
it in recent years, involving in greater or less degree the 
entire legislative program,” is “whether the debt limit shall 
be raised and deficit financing continued, or whether a 
course of retrenchment shall be embarked upon.” “New 
and additional taxes,” says the Chamber, “whether for 
national defense or other purposes, is not the answer. No 
supportable tax system could be devised that would sustain 
the present high level of expenditures,” it says. “Already,” 
says the Chamber, “the country is paying taxes greatly in 
excess of World War levels. Federal, State and local taxes 
today are almost twice what they were in the war years, 
in proportion to national income. Obviously, liberal use 
of the pruning knife is the only practical way out of our 
present fiscal dilemma.” The Chamber proposes “the crea- 
tion within Congress of an agency such as a central budget 
committee Which would consider and report upon the bud- 
get situation as a whole soon after receipt of the executive 
estimates for each fiscal year. This agency,” it adds, “then 
would recommend a general total of expenditures, before 
Congress adopted, piecemeal, the numerous authorization 
and appropriation measures.” In part, the Chamber further 
says: 

Such an agency, when established, would not supplant the existing 
Appropriation Committee and revenue-raising committees. These would 
continue to formulate the details of appropriations and tax measures. 

This procedure would provide Congress with a better picture of fiscal 
cperations as a whole and a clearer understanding of trends. It would 
enable the public to obtain a better grasp of the financial affairs of the 
Government. It would encourage resistance to new or enlarged appropria- 
tions urged by special-interest or pressure groups. It would contribute 
to formulation of better fiscal policies in protection of taxpayers and of 
credit of the Government. 

New Budget Act Needed 


It is high time for the Congress to consider revamping the Federal 
Budget Act. That Act has not been changed since it was adopted in 
1921. In some respects it is not suited to needs that have developed. 


It permits, in fact contemplates, that the President shall submit to 
Congress suggestions for expenditures for every type of activity on the 
statute book. It should provide that an executive budget of expenditures 
be submitted that would not exceed the expected revenues, with, if need 
be, a supplementary statement as to additional expenditures for desirable 
items, provided that revenues could be found. 

We are in the tenth year of deficits. It is significant to compare this 
decade of annual deficits, 1931-40, with the preceding decade, 1921-30, 
which was one of annual surpluses. The revenues were about the same 
in each period, about $41,000,000,000. But, in the current 10-year period 
expenditures will total $68,000,000,000, with deficits of $27,000,000,000, 
whereas in the preceding decade expenditures were under $34,000,000,000 
and the surplus, from revenues, was $8,000,000,000. 

—_—_ > 


Re-Examination by Congress of Wage-Hour Law Urged 
by Committee of National Association of Manu- 
facturers—Notes 9 Objections 

Re-examination by Congress of the Federal Wage-Hour 
law and its administration, was called for on Nov. 28 by the 

Employment Relations Committee of the National Associa- 

tion of Manufacturers, as the Committee listed nine “out- 

standing objections which have become evident during the 
first year of practical operation under the law.’”’ The com- 
mittee, composed of 89 industrial leaders, took its stand on 
the wage-hour question in its annual report placed before the 

Resolutions Committee of the N.A.M. this week during the 

44th annual session of the Congress of American Industry. 

The Committee’s report said: 
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“The N.A.M. is, and has been, vigorously opposed to so-called sweatshop 
labor conditions, whether represented by excessively long hours of employ- 
ment or unduly low rates of pay. ‘‘However, after the first year of opera- 
tion of the Federal Wage-Hour low, it is self-evident that the law needs 
careful reconsideration.” 


Experience has demonstrated, the report pointed out, that 
the law was poorly drafted and is ambiguous in many vital 
features, and, further, its administration has imposed burdens 
upon industry not anticipated by Congress at the time it 
was enacted. “Furthermore,” it said, “it is now becoming 
evident that the law, as construed and administered, is 
economically unsound in many fundamental respects. At- 
tention is directed to some of the more outstanding objections 
which have become evident.’’ These are listed as follows: 

(1) The law is being used as a mechanism for controlling wages and salaries 
far above the statutory minimum. This extends to inclusion of high- 
salaried employees by narrow definition of exempted classes and is being 
construed in an effort to fix and freeze wage rates far in excess of any 
minimum standards which the law was designed to establish. 

(2) By fixing an inflexible limitation on hours of employment, without 
the penalty of overtime compensation, the law has ignored many instances in 
which flexibility is essentia] and desirable from the standpoint of employees. 
The law makes no provision for the averaging of hours except where pursuant 
to collective bargaining agreement and tends seriously to interfere with 
establishment of stabilized earnings or regularization of employment. 

(3) The law is equally defective in failing to provide exemption from 
maximum hour standards during periods of emergency affecting an entire 
community or section. 

(4) The law as administered tends to destroy ambition and initiative 
on the part of employees by restricting educational opportunities which 
may be made available by employers for the training and advancement of 
employees. 

(5) The law as administered is seriously interfering with the development 
of skilled employees by limited application of exemptions authorized for 
learners and apprentices. 

(6) The criminal and civil penalties provided in the law are coercive and 
place each employer in a serious dilemma. Unless the employer can assume 
the risk of criminal or civil prosecutioh, he must comply with the law as 
interpreted by the Administrator, even though official regulations and in- 
terpretations seem extreme and unfair. Even though he complies, however, 
the same employer may still be liable for wage claims asserted by his em 
ployees if it should later develop that these official regulations and in 
terpretations were erroneous; and the Act imposes no limitation whatever 
on the time within which such claims may be asserted. In view of the 
vagueness and uncertainty in the law and regulations, there is no justifi 
cation whatever for imposing such risks and contingent liabilities upon 
employers. 

(7) Official attempts to define ‘‘regular rate of pay’’ have disrupted 
established business practice, have caused immeasuratle confusion and 
represent an apparent desire on the part of government to regulate all wages 
under the guise of regulating overtime compensation. 

(8) The regulation of minimum wages and maximum hours should not be 
left to the whims of administrative discretion. Ambiguities and incon 
sistencies in the present law should be clarified by Congress and questionable 
policies adopted by those administering the law should be carefully reviewed 
and submitted to legislative revision or correction. 

(9) While it is possible that sufficient time has not elapsed to demonstrate 
the economic effects of the Federal wage and hour legislation, there are 
definite indications that the law amy obstruct normal reemployment and 
may increase cost of production without any commensurate, increase in 
industrial efficiency. There is no escape from the fundamental principle 
that there can ben no increase in real wages or real purchasing power unless 
wage increases are accompanied by increased production or lower costs of 
production and distribution. 


A. W. Hawkes, President of Congoleum-Nairn, Inc., 
Kearny, N. J., is Chairman of the Employment Relations 
Committee. The Committee, made up of the principal ex- 
ecutives of companies, large and small, in a wide variety of 
industries, based its report on many months of study covering 
a wide range of employment problems and policies. 
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National Association of Manufacturers Group Urges 
Federal Economy as First Step Toward Lower 
Taxes—-Report Is Submitted to Congress of Amer- 
ican Industry—Another Committee Recommends 
Attitude for Manufacturers to Adopt Toward 
Public, Employees, Stockholders, and Government 


The first step toward lower taxes must be reduced Federal 
spending, the Government Finance Committee of the 
National Association of Manufacturers said on Dee. 1, in 
a statement which listed four basic tax revision requirements, 
‘Economy in Government is the path to lower taxes,”’ 
the statement said. The survey was drafted for presenta- 
tion this week to the annual Congress of American Industry, 
sponsored by the Association, and meeting in New York 
City, to which we refer elsewhere in these columns today. 
In summarizing the committee’s report, the Association 
said in part: 

These basic tax revisions are needed to stimulate the 
flow of new capital, the committee declared: 

1. Reduction of the tax load on business enterprises so that a fair amount 
of earnings can be turned over to investors. 

2. Reduction in the heavy surtaxes on individual incomes in order to 
make the investment of venture capital attractive. 

3. Substantial changes in the capital gains taxes affecting individuals 
for the purpose of stimulating new investment of private funds and the 
conversion of present investment into venture capital. 

4. The removal of tax inequities. 

Men cannot work unless capital is working and among the major ob 
stacles to capital investment in productive ventures are heavy taxes on 
business, burdensome surtaxes and capital gains taxes. 


In urging reduced Government spending as the first step 
in the direction of a sound Government financial structure, 
the committee pointed out that in the 10-year period ending 
with this fiseal year the Federal Government will spend 
more than 68 billion dollars—a sum greater than the total 
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expenditures of the Government in its first 131 years of 
existence, up through the year 1919, and including the vast 
outlays of the World War. The report added: 


In the light of the cold facts the only conclusion which can be reached is 
that pump priming activities by Government stand condemned by lack of 
success. The past decade is a story of retarded industrial expansion, dis- 
couraged enterprise and widespread unemployment. Never before in the 
history of the Nation have depressed economic conditions prevailed for so 
long a span of years. 

There is a limit to the portion of industrial production which can be taken 
through taxation for Government purposes without causing a loss of jobs 
in private industry and a general lowering of living standards. 


The committee further stressed the need for reduced 
spending before reduced taxes can be effected, by pointing 
out that Federal spending during the 10-year period ending 
with this fiseal year is $6,000,000,000 greater than the 
combined assets of every corporation in the United States 
engaged in mining, quarrying and manufacturing activities. 

The specific recommendations of the committee, which is 
headed by H. Smith Richardson, Chairman of the Executive 
Committee of the Vick Chemical Co., and comprises more 
than a score of other industrial leaders, were: 

1. The privilege of filing consolidated returns should be allowed cor- 
porations in the same manner as under the Federal law and its administra- 
tion from 1917 to 19e4. 

2. Taxation of dividends received by a Corporation represents a double 
tax on the same income, as these dividends have already been taxed when 
earned by the paying corporation. This double taxation of intercorporate 
dividends violates tax equity. Dividends received by a corporation should 
be entirely excluded from taxable income as in the period covered by the 
Revenue Act of 1917 through the Revenue Act of 1935. 

3. The capital gains and losses provisions of the Federal income tax 
law should be abolished. 

4. The combined excess profits and capital stock taxes should be re- 
pealed. Considered both in combination and separately these taxes are 
unsound. The capital stock tax is levied on a company even when it 
operates at a loss, and is then subject to criticism*hs a capital levy. 

5. Considerable relief has been granted by the provision written into 
law by Congress in enacting the Revenue Act of 1939, allowing the losses 
of one year to be applied against the profits in the next two succeeding 
years. The extension of this loss carry-over privilege to a period of five 
years would afford greater tax equity. 

6. Without commitment in respect to taxes on particular transactions, 
it is totally unsound to levy a tax on all transactions at a uniform rate, 
regardless of the purpose for which the transaction tax is imposed. A 
gross income tax, either at uniform or progressive rates is opposed because 
such a tax flagrantly violates the principle of ability to pay. 

7. The time for filing Federal income tax returns should be fixed at the 
15th day of the fourth month following the close of the taxable year. 

8. The present Federal law in respect to depreciation is adequate if 
properly interpreted and administered. 


The Association’s Committee on Industrial Practices, in 
another report submitted to the Congress of American 
Industry, suggested that manufacturers follow ‘‘well tested 
and high principles of conduct” in their dealings with em- 
ployees, the public, stockholders, the Government, and 
other groups. An Association statement said: 

Sixty-seven leading industrialists, under the chairmanship of F. W. 
Lovejoy, of Rochester, N. Y., President of the Eastman Kodak Co., are 
members of the Committee, whose aim is encouragement and maintenance 
of high standards of business relations and management. 

The report includes analyses of desirable practices followed by progressive 
companies and provides a method by which all manufacturers may de- 
termine whether their policies compare favorably with those suggested. 
“Constructive industrial practices’’ are listed for a manufacturer's dealings 
with employees, customers, suppliers, competitors, stockholders, creditors, 
the local community, and the Government. 

In the section covering relationships with employees, the Committee 
suggests: ‘‘Scrupulous observance in both letter and spirit of all commit- 
ments’’ to employees, immediate consideration of employee complaints, 
wage levels, at least equal to the general wage level for similar work and 
conditions in the community, fair standards of performance, intelligible 
wage plans, working hours which will maintain health and stimulate em- 
ployee welfare, good and safe working conditions, consideration of seniority 
in lay-offs and rehiring, dismissal of employees only for just cause, non- 
employment of any persons under 16, stabilization of employment so far 
as possible, and practical planning to control economic effects of tech- 
nological changes on employment. 

Clear and unambiguous auditor's reports are approved in the section 
covering relationships with stockholders. The Committee suggests, too, 
that wherever feasible the names of auditors should be submitted to stock- 
holders in order to give them an opportunity to make suggestions and 
approve appointment. Numerous other names of stimulating stockholders’ 
interest in the corporation are outlined. 

In the relationships with customers, the listed ‘‘constructive industrial 
practices’’ include: Equal treatment of customers, avoidance of unfair 
trade practices, economical sales methods and modern sales organization, 
adjustment of prices as rapidly as improved manufacturing processes 
permit, no secret price rebates, prompt complaint adjustment. 

—_—<>__—__ 


Reduction in New York State Taxation on Stock 
Transfers Urged by New York State Chamber of 
Commerce 

A plea to Governor Lehman of New York and the State 

Legislature to reduce the tax on the transfer of securities, 
which places stock exchanges in the State at a serious dis- 
advantage with those in other States, was contained in a 
report presented to the New York State Chamber of Com- 
merce on Dec. 7 and adopted by the Chamber on that day. 
The report, which was submitted by the Committee on 
Taxation of the Chamber, of which Jesse 8S. Phillips is 
Chairman, called attention to the decrease in employment, 
the depression in real estate values and rentals, and the 
general curtailment of business in the financial district 
here, and contended that the high securities transfer tax 
has contributed measurably to these conditions. In part, 
the report said: 
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Within the last year or so it has become obvious that the stock exchanges 

in this city have been losing substantial business to those located in other 

States where stock transfers are not taxed, or if 80, moderately. Illinois 

and Michigan, for instance, impose no taxes whatsoever, while Massachu- 

setis and Pennsylvania have a moderate tax. The result is that the 

Boston stock exchanges advertise savings of 33% to 99% in the transfer 

taxes in the execution of orders on the purchase and sale of 50-share 

lots. . . . The Chicago Exchange advertises the fact that no State 
tax exists, and this saving can be made on both purchases and sales, 
except where no transfer office is maintained in Chicago; and in such 
saved if no transfer out of a street name is 


cases the taxes can be 


involved. ; 
What is known as the ‘‘odd-lot’’ business on stock exchanges is doubly 


penalized, for it is subject to double taxation. A tax is paid by the 
*“odd-lot’’ customer both when he buys stock and when he sells it. 

The report points out that the Chamber expressed its 
opposition to the principles of a stock transfer tax back in 
1905. Referring to the emergency tax enacted in 1932 and 
amended in 19533 which increased the tax to an aggregate 
of 3c. and 4c. per share, depending on market value, the 
report concludes: 

Certainly the emergency legislation should be repealed, and a reduc- 
tion made in the taxation of security transfers, and the double taxation 
of “odd-lots’’ discontinued. This should bring about a large increase in 
the security business in this State, and the net result would be more 
satisfactory to all concerned. 


In addition to Mr. Philips, the Chairman, the report is 
signed by the following members of the committee: 
Thatcher M. Brown, George H. Coppers, Robert L. Hoguet 
and Otto E. Reimer. 
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Economic and Engineering Survey of St. Lawrence 
Waterway Project Urged by New York Chamber of 
Commerce Before Treaty with Canada is Concluded 
—Sees Return of Prosperity Impeded by Govern- 
ment Competition with Business 


An economic and engineering survey of the St. Lawrence 
waterway project should be made by a non-partisan body 
of experts before any steps are taken to conclude a treaty 
with Canada for the carrying out of the development, it 
was urged in a report adopted by the Chamber of Commerce 
of the State of New York on Dec. 7. The report, which was 
drawn by the Committee on Internal Trade and Improve- 
ments, of which Morgan H. Grace is Chairman, recom- 
mended that the proposed survey should determine: 

If new processes of steam power can compete successfully with hydro- 
electric power. 

If existing water power and steam plants in the serviceable territory 
appear insufficient to meet future industrial development. 

If the waterway would be used sufficiently to justify the cost of 
canalization, and if so, would the farmers or the foreign buyers of grain 
be the chief beneficiaries. . 

If the waterway were used extensively what would be the economic 
effect on American railyays. 

If principles of intermational law and neutrality would prevent the 
United States using the waterway in periods of international wars. 

Ii the Government should consider further outlays for projects which 
would not be self-supporting at a time when the Federal debt is approach- 
ing the $45,000,000,000 limit and the tax burden so great as to seriously 
deter business activity. 


A warning Was sounded in the report that the return 
of full prosperity would not be aided by any Government 
project which entailed the risk of the Government engag- 
ing in competition with private enterprise. The report 
pointed out that the Chamber had opposed the St. Lawrence 
seaway plan as far back as 1920 and had gone on record 
against it at numerous times since. Richard W. Lawrence, 
the President of the Chamber, in an address before the 
New York State Waterways Association, on Oct. 20, de- 
clared that the project was “one of the most unnecessary, 
most wasteful and most economically destructive undertak- 
ings ever proposed.” He warned of the danger of an 
attempt being made when war hysteria was in the air to 
stampede the public into supporting the plan. The remarks 
of Mr. Lawrence at that time were referred to in our issue 
of Oct. 28, page 2623. 

i 
President Lawrence of New York Chamber of Commerce 
Sees Injury to Jpdustrial Welfare of New York in 
Decision in Southern Freight Rate Case—Notes 
Dissenting Opinion of Chairman Eastman 


Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, voiced the opinion on 
Dec. 1 that the decision in the Southern Governors’ freight 
rate case, handed down on Noy. 30 by the Interstate Com- 
merce Commission, was capable of doing great injury to 
the industrial welfare of New York City. The ruling of 
the Commission was referred to in our isste of Dec. 2, 
page 3483. In his comment President Lawrence said: 

The five-to-four decision in the Southern rate case just handed down 
by the ICC potentially is one of the most serious blows which has been 
struck at the industrial progress of New York City and New York State 
and other Northern States. I fear that industries in New York City, 
where the cost of doing business already is at an abnormally high level, 
will be among the chief sufferers. It is unfortunate, too, that the 
decision comes just at the time when Mayor LaGuardia has launched his 
Department of Commerce, which is designed to help local business and 
attract new industries to the city. 

While the decision, as I understand it, now involves only a limited 
number of manufactured or processed articles, it would seem that a strict 
application of the general principles set forth in the majority opinion in 
regard to what they term reasonably uniform levels of freight rates might 
prove to have most disturbing national economic consequences. 
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The rate structure of which the South complained was predicated on 
the high development of industry in the North as well as the great volume 
which moved in the Northern States, particularly through the 
Port of New York, and reflected the difference in transportation con- 
ditions in the two territories. 

As Chairman Eastman of the Commission said in his dissenting opinion, 
the case has become a political issue. It is admittably a further effort to 
stimulate the development of manufacturing in the South at the expense 
of the North. The decision, of course, will be particularly gratifying to 
the Tennessee Valley Authority, which naturally is anxious to dispose of 
as much as possible of its large surplus of unused power by having indus 
those now buying their current from privat: 
South and purchase TVA electricity. 


of freight 


trial concerns, especially 


utility companies, locate in the 


ed 


3,000 Business Leaders, Attending Annual Congress of 
American Industry, Hear Addresses Urging Return 
to Fundamentals of Government—‘‘Forward with 
the Republic’ Is Theme of Three-Day Meeting in 
New York—Administration Policies Are Assailed— 
R. W. Moore on Trade Barriers 

Three thousand of the Nation’s industrial leaders met in 
New York City this week at the annual Congress of Amer- 
ican Industry, sponsored by the National Association of 
Manufacturers, and heard a number of addresses analyzing 
the present status of business and predicting future trends. 
Many of the speakers criticized Administration policies as 
at least partly responsible for the failure of business to 
make a sustained recovery. The Congress, which opened 
on Dec. 6, was climaxed at a dinner meeting last night 
(Dec. 8) when Senator Wheeler of Montana and Wendell 
L. Willkie, President of the Commonwealth & Southern 
Corp., were the featured speakers. 

On Dec. 7 a platform was adopted by the Congress em- 
bodying a “Deciaration of Principles Relating to the Con- 
duct of American Industry” which, in declaring its faith 
in free enterprise, said, in part: 

Industrial management in America is equipped to contribute effectively, 
in its own sphere, to a constructive solution of the problems the Nation 
faces. The maximum result will be attained with sound governmental 
pelicies and with all elements of the economy—industry, agriculture, labor, 
distribution, transportation, banking and finance, and the rest—striving 
to serve the public good. It must be made clear to the public that indus- 
try’s enlightened self-interest is linked inextricably with the welfare 
of all of these other elements and with the welfare of the Nation as a 
whole. 

A definite theme—‘Forward with the Republic’—was 
carried through all the addresses, panel discussions and 
meetings. Speakers said that world conditions have made 
it increasingly difficult to solve domestic problems which 
can be solved only with the fullest understanding of the 
fundamentals of the American system. The keynote ad- 
dress, delivered on Dec. 6 by Howard Coonley, President 
of the Association, urged “rededication” of the Nation to 
the six “fundamental principles upon which it was founded” 
so that progress may be resumed. Mr. Coonley, who is 
Chairman of the Walworth Co., told leading industrialists 
assembled for the first session of the Congress of American 
Industry that with a _ restoration of fundamentals all 
“doubts will vanish” and “nothing can stop us.” The six 
fundamental principles he listed as: 

1. The greatest individual liberty 
interest. 

2. The functioning of government within its constitutional sphere as a 
servant of the people rather than as the master of the people. 

3. Government through legislation enacted by the people’s representa- 
tives rather than by executive decree or by administrative regulations 
issued at the whim of bureaucrats. 

4. Lifting of the intolerable burden of taxes levied in the name of 
social benefits, by the elimination of extravagances and wastes which in 
themselves create social insecurity and promote moral decay. 

5. Raising of the living standard to higher levels and to embrace more 
of the people, by adherence to our time-tested system of individual private 
enterprise and incentive. 

6. Keeping intact our national trinity—representative political democ- 
racy, religious and social liberties, and free enterprise—realizing that 
they are inseparable and with one lost, all are lost. 


measure of compatible with public 


The theme of the three-day convention, Mr. Coonley told 
his listeners, is to be a comprehensive and exhaustive anal- 
ysis of the American system so that all may move “Forward 
with the Republic.” So far as he knows, he said, it will 
be the first such consideration since the Constitutional 
Convention of 1787. Lest the business men feel the prob- 
lem too big for them, Mr. Coonley reminded them that 
among the 55 delegates to the Constitutional Convention 
were men of business and industry. Among these he listed 
Benjamin Franklin, Alexander Hamilton and Robert Mor- 
ris. Mr. Coonley continued: 

In the day when our Constitution was written and the principles and 
concepts of our young Nation established, business leadership was sought 
as a matter of course. Today business leadership should again be looked 
to for guidance when those concepts and principles are under fire. 


The objective of the business men at the convention, he 
said should be to determine “how the American system 
can first be preserved and thereafter made even more 
effective for future generations.” Such a determination 
is necessary, Mr. Coonley declared, because “pessimism 
and foreignism” have created “many doubts in the minds 
of our people.” “Doubt,” he added, “has been cast on 
security under our American system. Doubt has also been 
“ast on opportunity for the individual. Again, doubt raises 
its head because of depression and unemployment. The 
question of taxes raises doubts for all of us. Then there 











Volume 149 


are doubts raised by the encroachment of Government on 
the functions of industry, and by Government competition 
With business, existing and threatened.” Because the Amer- 
ican system has attained “world leadership” in living stand- 
ards, education and cultural standards, Mr. Coonley said, 


“we have shown greater resistance to the pressure of 
doubts” than other nations where doubts “have been 
auswered by revolution.” Today, he said, “our major 


problem is the fundamental necessity of a return to our 
original concepts of the democratic way of life.” “With 
that restored, all these doubts will vanish,” he stated, and 
he further said: 

The task is far from an impossible one. We still have the greatest 
natural resources of any country in the world. We have the man-powe! 
and the money, the vision and intelligence and the experience to carry us 
forward—130,000,000 strong. Our form of represeptative democracy has 
tried and not found wanting. Once again on our true course, 
nothing can stop us. 

This Congress must not adjourn without issuing a clarion call to Amer- 
icans of every walk of life to unite in the rededication of the Nation to 
the principles upon which it was founded. 


hee n 


America soon must choose a free, competitive system or a 
system of Government ownership and control, William L. 
Batt, President of SKF Industries, Inc., told the Congress 
on Dec. 6. “We are on the threshold of a fundamental and 
very far-reaching determination,’ Mr. Batt said, and he 
added : 

Whether the future holds in store for us and our posterity a free and 
competitive form of economy and of government or a system of Govern- 
ment ownership, Government control and central authority, depends in 
large measure on what is taking place now and what may occur within 
the relatively near future 

This determination is not one which faces the United States alone—it 
is world-wide in scope. The disruptive forces throughout the world, and 
specifically the present conflict in Europe, are, in my estimation, sympto- 
matic of this basic problem. 

The symptoms are so severe that there are many who resign themselves 
to the position that the competitive, capitalistic system of private prop- 
erty is doomed, and that there is no use in indulging in wishful thinking 
that it can continue. At the other extreme, there are those who close 
their eyes completely to recent political and economic developments, here 
and throughout the world, and who refuse to give consideration to the 
possibility that our system of private property may be threatened. To 
these must be added those who stubbornly refuse even to consider that 
any correction in our system may be necessary. 


Speaking on the topic “Individual Enterprise: Our Sys 
tem Defined,” Mr. Batt stated: “This system of ours un- 
fortunately goes under a number of more or less inaccurate 
and misleading names: ‘capitalism,’ ‘the profit system,’ the 
system of ‘private property’ or of ‘free enterprise.” Stating 
that “in adopting any restriction on private enterprise, 
great care must be taken lest it violate those principles on 
which the system is built,” Mr. Batt continued: 

There are four things particularly that no restriction should ever take 
away from private enterprise: It must not eliminate the incentive for a 
reasonable profit; it must not eliminate competition, except where it 
can be shown that the net gain to the public will be increased enough to 
offset any loss in efficiency; it must not be so ambiguous as to confuse 
those operating under the system; and, finally, it must not discriminate 
between one individual or group and another. 


In conclusion Mr. Batt said: 

In the 150 years of experience under this system, and with all the 
faults in its operation, we have still found it to be worthy of the physical, 
intellectual and spiritual support of every man who is determined to be 
ourselves to its 


free. If we are to remain free we must rededicate 
preservation. 
Senator Tydings of Maryland, addressing a luncheon 


ineeting, Dec. 6, urged restraint of Government authority 
so that “civilization and prosperity may progress.” Senator 
Tydings asserted that all recorded history teaches that 
widening Government regulation is the enemy of civiliza- 
tion and progress. Yet, he added, a desire is evidenced now 
in Many quarters to “weaken the constitutional democracy 
of this country” so that Government may assume more 
power. He continued: 

Of course it is idle to maintain that there is not plenty of room for 
governmental regulation of our human institutions. However, if we would 
be wise, we would look back over the pages of history, as more and more 
planning take place. 
learn again that civilization and prosperity 
progress directly as authority is restrained; that human 
liberty flourishes as the activities of Government are curtailed; and that 
constitutional democracy dies in every nation where planned economy takes 
So far as I have been able to learn, there is no exception 
to this rule. 


ecvernmental control and 
From history we will 
governmental 


root and grows. 
in the world’s history 


The Senator declared that the “dominant note” in the 
Lill of Rizhts consisted in the restraints placed upon gov- 
ernmental interference with the individual—an emphasis 
on What “Government may not do’—and commented: 

The men who wrote the Constitution of the United States knew the 
world’s history. They realized that the strongest force for human good in 
gcvernment is the restraining force put upon government—its checks and 
balances—and thus we have in our written Constitution the strongest pos- 
sible effort to have government confine itself to the field of government, 
and not to meddle beyond that field in the lives and activities of the 
people. 


Interstate trade barriers are a serious threat that can 
destroy “the greatest and richest free market in the world” 
if they are not checked, Roy W. Moore, President of Canada 
Dry Ginger Ale, Inc., and Chairman of the National Associa- 
tion of Manufacturers’ Committee on the Relation of Goy- 
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ernment to Industry, declared on Dec. 5 at the annual din- 
ner meeting of the National Industrial Council. Mr. Moore 
pointed out that current happenings in Europe can largely 
be blamed on an “economic provincialism” similar to that 
which has led various American States to erect commercial 
barriers against their neighbors. In part, he said: 

Today in Europe we have a beautiful illustration of the effect of trade 
barriers. Probably one of the main causes of the conflict that is now 
gcing on between Great Britain, France and Germany has been the devel- 
opment of economic nationalism and autarchy. In Europe, following the 
Versailles Treaty, States proceeded to set up high trade barriers, and 
thus disrupted the normal economic relations which had prevailed for 
centuries. 

The struggle now eliminate artificial trade 
barriers is manifested in another way within this country. We have 
always thought that we would never have to face such a situation as 
that, since we have been led to believe, and rightly so for many decades, 
that our markets within the United States were free and open and no 
artificial trade could prevent or hinder the flow of interstate 
commerce. 

Within the confines of the greatest free market in the world we are 
witnessing a trend parallel to that which has occurred throughout the 
world. 


Mr. Moore declared that one main reason for the develop- 
ment of State trade barriers in this country has been the 
“gradual encroachment” of the Federal Government upon 
the finances of State governments. “There is,” he stated, 
“no question that there is a clear relationship between 
State trade barriers and national prosperity.” He further 
said: 

The underlying principles which motivate the enactment of State trade 
barriers are essentially the same as those which motivate the setting up of 
trade barriers in international trade. What is sought is the prohibition 
ot imports from other States. It is believed that imports are a deterrent 
to prosperity. We should then expect all States enjoying a maximum of 
prosperity when no imports would be permitted. Since no State could 
then buy from any other State, it must follow that no State could then 
sell its products to the citizens of other States. 


going on in Europe to 


barriers 


Carried to its logical conclusion, we see that intercourse would be at a 
minimum between States of the Union, and the only ones to 
benefit would be a small group of favored producers within the State, 
while the majority of producers would lose. This would tend to destroy 
prosperity for everybody except for that small special protected group 
which would be aided at the expense of all the rest. When we come 
to analyze the situation we can readily see that prosperity for the great 
majority of producers and consumers can be achieved not by trade barrier 
laws, but only by the free exchange of goods across all political boundaries. 
Through exchange and trade all the people in the other States get the 
benefit of the greater efficiency which results from mass production and 
therefore we all have more and enjoy a higher standard of living. 

The only restrictions that are warranted are those which protect public 
health and safety. The other barriers to interstate and intercommunity 
trade hurt the Nation more than they help. 


various 


Criticizing “economic planners” who “would set up a 
governmental robot to do our thinking for us,” J. Howard 
Pew of Philadelphia, President of the Sun Oil Co., warned 
the Congress on Dee. 6 that “governmental paternalism” 
would close the door to “unlimited and uncharted areas of 
new opportunity.” Mr. Pew reminded the gathering that 
until “a few generations ago” Government-dictated eco- 
nomic programs were the rule “and they nearly always 
ended in suffering and disaster.” Then he added: 

Yet today we find that the economic planners are back with us, seeking 
once more to stifle our minds to suppress invention, to persecute origi- 
nality, and penalize progress. 


The future, he said, offers an illimitable field of oppor- 
tunity for the benefit of mankind, but progress will not 
come if “planned economy” is substituted for “freedom of 
enterprise and initiative.’ Mr. Pew pointed to as yet unde- 
veloped possibilities of the use of electricity, of chemistry, 
metal alloys, plastics, synthetic fabrics, television, modern- 
ization of construction and housing methods. These, he 
continued, cannot produce what they should “if government 
becomes our master rather than our servant.” Contending 
that government, of all institutions, “is least competent to 
direct the genius of the race,’ Mr. Pew cited several his- 
torical illustrations of “governmental inertia’—failure of 
important Government representatives, who at least could 
influence any governmental planning board, to recognize 
the possibilities in new inventions and processes. Mr. Pew 
speculated as to what might have been the attitude of a 
National Planning Board toward the automobile in 1900, 
and said: 

One may imagine Henry Ford, with his vision of the automobile’s future, 
appearing before the Planning Board, to ask that in its program for the 
next two or three decades it consider providing a few billions of capital, 
along with the necessary materials and labor, for his industry. The 
planning authorities would have recognized Mr. Ford as a mild lunatic. 
That would have ended foolish talk about horseless carriages. 


Former United States Senator George Pepper of Penn- 
sylvania told the Congress on Dec. 6 that business men are 
“nolitical defaulters” because they “think it a virtue to let 
politics alone.” “You will be criticized and misrepresented 
and investigated and over-regulated and over-taxed,” said 
Mr. Pepper, “until you adopt the elemental rule of military 
strategy that an offensive defense is often the only way 
to make any defense at all.” An essential part of the 
American theory of government, he asserted, is that “every- 
body should take a hand in it.” Farmers, workers, and 
veterans do, he continued, and as a result no attacks are 
made upon them in Washington. He went on to say: 
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“On the other hand,” the Senator said, ‘“‘there is scarcely a day when 
the American business man escapes unjust attacks from Washington and 
elsewhere, and never a day passes that American business does not find 
itself gasping for breath as taxes increase, as Federal investigations 
hamper, and as Federal regulations strangle.” 


Reminding that the world is witnessing the consequences 
of hatred directed against racial and religious groups, Mr. 
Yepper said that “this hatred and suspicion may just as 
easily be directed against groups other than racial and 
religious.” He continued: 

It easily becomes the fashion to condemn bankers as a class, corpora- 
tion lawyers as a class, and business men as a class, and to arouse hatred 
of citizens who have a perfect right in their own political opinions by 
applying to them the name “economic royalists” or some other equally 
contemptuous term. 


The “most dangerous weakness” of which business men 
are guilty, he said, is “cowardice in the expression of their 
convictions respecting governmental policies which they do 
not approve.” He added: 

It is the civic duty of everybody to state his convictions, to contribute 
liberally and openly to the financiai support of the party whose position 
accords with his individual convictions, and to refuse to be intimidated by 
intimations that he may feel the axe if he sticks out his neck. Each 
individual and each group must be continually standing up for his rights ; 
otherwise the more vigilant and the more aggressive will ride them down. 

Many others were speakers at the Congress. 

—_--<e__—_ 


Concern over Transfer of Passport Office from New 
York Sub-Treasury to Another Location Evinced 
by Merchants Association of New York—State 
Department Would Use Present Quarters for 
Museum 

The Merchants’ Association of New York announced on 

Dec. 4 that it had informed Assistant Secretary of State, 

George 8S. Messersmith, that it is greatly concerned over the 

proposal which is being made to transfer the passport office 


of the Department of State, now located in the local Sub- 
Treasury Budding, in New Yoik City, to another location 


and to use the present quarters for the maintenance of a 
museum for patriotic and civic purposes. The Association 
stated that its position is actuated by the knowledge that 1 
large number of its members and business men generally 
located in dowatown New York, because of their need for 
international travel in normal times, are compelled to make 
personal visits to a passport office and the change will result 
-In extensive inconvenience should the office be moved up- 
town. The Association also sent a letter to approximately 
250 downtown houses, whose business is of a character 
involving international travel, suggesting that, if they care 
to do so, these business men report to the Department of 
State their opinions with respect to the contemplated change. 

In its letter to downtown business the Association gave 
facts and figures about the use of the downtown and uptown 
passport offices. This letter read, in part: 

The removal of this important office from its downtown address to any 
uptown location will cause great inconvenience to large numbers of business 
houses, banks and shipping offices, and their clients, because of the time 
and travel involved to reach the uptown location. Since the Rockefeller 
branch office was opened, approximately one-half of the New York pass- 
port applications are received at the downtown office and the other half 
at the uptown office. Under normal conditions, prior to 1931, as many as 
620 passport applications were received on a single day at the passport 
office. If, as stated above, approximately half of these applicants would 
in normal times go to each passport office, it would appear that when 
foreign travel is resumed under norma! conditions, the transfer or abandon- 
ment of the downtown office will cause a daily inconvenience to not less 
than 300 business men. Six personal visits to the passport office is the 
average for each application, so that the inconvenience of an average of 
300 business men six times is involved, i.e., a total of 1,800 inconveniences 
daily. 

—____—_. 


Parker McCollester, Special Assistant Attorney General 
Sees Harm to New York Industry if Claims of New 
Jersey Are Upheld in Harbor Lighterage Suit 


Speaking at the monthly meeting of the Chamber of Com- 
merce of the State of New York on Dec. 7 Parker MeCol- 
lester, Special Assistant Attorney General, warned business 
men that if the claims of New Jersey in th harbor lighterage 
suit which begins on Dec. 11 should be upheld by the Inter- 
state Commerce Commission it would be disastrous to the 
industrial welfare of both the city and port of New York. 
Mr. McCollester said: 


If New Jersey's contentions should prevail and the railroads should be 
required to charge two or three or four or five cents per 100 pounds more 
for lightering freight to steamship piers on the New York side of the 
harbor than their charges for freight delivered in a railroad car alongside 
a steamship pier in New Jersey, no one I think will contend that large 
a of freight will not be diverted to the New Jersey side of the 

arbor. 

Either such additionai charges must be absorbed by the steamship lines, 
which will increase their costs of doing business on the New York side of 
the harbor and offer inducements to them to seek pier accommodations in 
New Jersey, or they would have to be borne by shippers, and shippers to 
escape them will route their freight to vessels on the New Jersey side of 
the harbor. 

The result would be disastrous, not only for the city’s piers and for the 
great private terminals in Brooklyn but for industries which have located 
in the vicinity of these piers and terminals which would then have either 
to move to New Jersey or to assume added expense of trucking from freight 
to New Jersey. I am not a real estate man, but it seems to me clear that 


such a result could not help affecting seriously real estate values on the 
New York side of the port. 








ONE HUNDRED—T he Commercial & Financial Chronicle—YEARS OLD Dec. 9, 1939 


Richard W. Lawrence, President of the chamber, said 
that the State, the city and commercial organizations were 
fighting to safeguard New York’s industrial interests and he 
urged the business men of the community to cooperate with 


them. 
a 


Fisk Rubber Corp. Strike Ends 

One thousand workers of the Fisk Rubber Corp., New 
Bedford, Mass. plant, members of the C. I. O. Textile 
Workers of America, returned to work Dec. 4, after a two- 
weeks strike, a settlement satisfactory both to the manage- 
ment and to the union having been reached. Antonio Eng- 
land, New Bedford director of the union, stated that the 
workers struck because of “inability to reach an agreement” 
with the company’s management, and that wages were not 
involved in the disagreement. 

——__—~> 
Philadelphia Truck Drivers’ Strike Ends 

The strike of fuel and coal truck drivers in Philadelphia, 
which started on Nov. 15 was ended after an agreement 
between the Teamsters Union Local 470, American Federa- 
tion of Labor and the coal dealers was reached on Nov. 26. 
The eleven-day strike caused a tie-up of deliveries in 68 union 
coal and fuel oil yards in Philadelphia. 

In reporting the strike the Philadelphia ‘“‘Evening Bulle- 
tin,”’ of Nov. 27, said: . 

The union won a compromise on its demands for 80 cents an hour, ac- 
cepting the employers offer of 78 cents, an increase of three cents over the 
previous scale. Helpers, bag men and loaders were increased from 63 to 
66 cents an hour. All increases are retroactive to Oct. 1. 

The union was granted time and a half for overtime in excess of 48 hours 
a week, and double time for Sundays and holidays. 

A total of 96 fuel and coal dealers are parties to the new contract, in- 
dicating that the union was successful in organizing about 25 yards that 
were non-union when the strike was called Nov. 16. 

In a joint statement after the meeting, Peter Schultz, President of Local 
470, and Thomas McDonald, Secretary-Treasurer, said the settlement ‘‘is 
the beginning of a general organization drive in the entire coal industry 
here.”’ 

Both officials said the union disclaimed any responsibility for the acts of 
violence during the strike when several trucks were overturned, set afire or 
otherwise damaged while attempting to make deliveries. 


A previous reference to the truck drivers’ strike appeared 
in our issue of Nov. 18, page 3201. 
——__<>—————- 


‘Price Armistice’ to Insure Increased General Business 
Activity Until Recovery Is Evident Recommended 
by S. M. Ramsdell 

A “price armistice” is the recommendation of Sayre M. 
Ramsdell, Vice-President of Phileo Radio and Television 
Corp., as the general business trend continues to rise and as 
murmurs are beginning to be heard concerning the “higher 
cost of living.’”” Mr. Ramsdell says: 

There is no question that the so-called law of supply and demand in 
regard to its effect on prices contain certain aspects of a vicious circle. As 
demand increases in relation to supply, prices also increase. If this increase 
occurs too rapidly, the demand lessens because purchasing power has not 
had the opportunity to match the price jumps. With lessening demand, 
supply will also begin to dwindle and production to lag. 

Business has seen this happen in the past and I believe has learned some 
very pertinent facts which can be put to advantage. The most important 
of these is that, prices must remain fairly stable until increased demand is 
made concrete in the form of increased purchasing power, which in turn 
will be reflected in a continuous heightened production level. Greater 
production will, in turn, further bolster purchasing power through increased 
earnings and wider employment. At that point, purchasing power would 
be able to meet necessary price increases without a diminution of demand 
since the rise of prosperity would finally have touched the person usually 
last to feel its effects—the general consumer. 

All these observations are really self-evident. The point is what can be 
done to keep price increases , no matter how just they may be, from becoming 
a deterrent by premature appearance. It seems to me that a “price 
armistice’’ would be the most effective form of insuring an increased genera! 
business activity until such time as recovery has manifested itself in a 
wide-spread and solid rise of purchasing power. 

I think such a control of price increases could be best maintained through 
agreements in and by the various business associates which represent vir- 
tually every branch of American industry. After a certain period of time. 
to be judged by the various business groups, necessary price increases could 
be put into effect. 

I know that it is difficult to refrain from upping prices in the face of 
mounting costs and increasing overhead. But I do think that a few months’ 
period of deferred action is well merited by the maintenace of a sound, 
expanding market which is the basis of any stable prosperity. 

—_—_———_ 


“Can Business and Government Work Together 
Today?” President Martin of New York Stock 
Exchange Believes They Can “If Government by 
Consent Is not Permitted to Become Government 
by Coercion’”—Views of Jerome Frank of SEC, 
Senator Taft and Floyd B. Odlum 

A radio symposium broadeast from Town Hall in New 
York, on Dee. 7, ‘“‘Can Business and Government Work 
Together Today?’ brought expressions of opinion from 
William McC. Martin Jr., President of the New York Stock 
Exchange, Jerome Frank, Chairman of the Securities and 
Exchange Commission, Senator Robert A. Taft of Ohio, and 
Floyd B. Odlum, President of the Atlas Corp. 

In his informal talk, President Martin of the Stock Ex- 
change indicated it as his belief that “Government and busi- 
ness can work together if Government by consent is not 
permitted to become Government by Coercion.’ Stating 
that “‘present world conditions are such that it is imperative 
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that every citizen do all “in his power to answer ‘yes’”’ to 


the question, Mr. Martin said: 

Qur Government is one established by the consent of the governed, not 
aj government of coercion. There must be something radically wrong 
indeed when antagonism exists between government and business. Goy- 
ernment is not a success unless it is a friend of business, and business cannot 
exist without the help of government. They must be friends and they 
will be friends if government sticks to government and business sticks to 
business. 

Our forefathers who created our Constitution were desperately afraid of 
government. They came to America because they objected to being told 
how to worship and what they must do and what they must not do. And 
while they knew that government was necessary, at the same time they 
also knew from their own bitter experiences that the tendency of govern- 
ment was to take to itself more power at every opportunity. Hence they 
created our sustem of checks and balances. They felt that slow movement 
was much safer than emergency movement, even though results could be 
obtained more quickly by emergency measures. Their wisdom is evident 
from what has happened in Europe in the recent past. 

It is true that business has at times sought to influence government to its 
own advantage and to the disadvantage of the general public. Thus, con- 
ditions sometimes arise where it is necessary, for the welfare of business 
itself and of the public, that regulatory powers be vested in government. 
This is what brought into being the Securities and Exchange Commission. 

The New York Stock Exchange has recognized that such a Commission 
performs a useful function and it has been and is our desire to cooperate 
with it fully in the interest of the public. That Commission's function, 
however, is one of regulating and not operating. 

It would be asking too much of human nature to expect that men could 
fashion such an instrument as the Securities Exchange Act and do it in 
such a way that it would be perfect at the first effort. There is no Act that 
I know of that has ever reached that standard in its original creation. And 
the reason often is that, as in the establishment of the SEC there were 
flagrant derelictions that invited legislation. So great was the emphasis 
upon these derelictions that the thousands of honest and competent brokers 
were overlooked. Just how much they were penalized, perhaps unwittingly , 
could not have been known except from experience. 

The SEC, all of us agree, serves a purpose, but the Commissioners them- 
selves must, more than once, have had doubts in their own minds as to 
whether some of the provisions of the Act really remedy an evil, or work 
a hardship. The Securities Exchange Act is so new a law that it is certain 
to contain some defects and it would seem that the Commission, in the 
interest of the public, would be glad, after five years of operation, to dis- 
cuss with the exchanges of the country possible revisions in the direction 
of an improved regulatory law. 

Any conflict between government and business must be an: uneven one 
because government always has the advantage. But it is the public which 
suffers most in such a conflict. Therefore, no greater service can be ren- 
dered to the American people than to have groups such as the Town Hall 
of the Air discuss these questions openly and freely. My purpose, in the 
few minutes at my disposal, is to get across a viewpoint rather than to 
argue political or business science. 

During the last seven years many new laws regulating business have 
been passed. This was in accord with changing times and conditions. 
Dishonest bankers, dishonest utility magnates and dishonest brokers had 
undermined the confidence of people in business. But I seriously question 
whether there is an informed man or woman in this audience who really 
believes these isolated examples were representative, any more than that 
breaches of trust in government were representative. The record shows 
that government has had its share of dishonest men and has made its 
share of mistakes. 

Let me take this opportunity to say, as President of the New York 
Stock Exchange, that I take great pride in my present associates. I would 
have no hesitation in matching the men of my community with those of any 
other—and that includes government—when it comes to the desire to do 
right and promote the public welfare. 

The present management of the Exchange has accepted the Securities 
Exchange Act as the law of the land. It has made every effort to improve 
its own organization and its services. It has undergone a complete reor 
ganization and has added so many additional rules in the interest of the 
public that it is difficult for even those in our business to be readily familiar 
with allof them. Study is being made of the possibility of other improve 
ments, but it would seem the part of wisdom for the SEC in administering 
the law, to credit the Exchange with good faith and not to take the position 
that honest brokers must be burdened with experimental restrictions which 
may, Or may not, be good for the public. The securities business badly 
needs an opportunity to catch its breath. 

The morale of those in our business is low. The efficiency of our market, 
which is essential to American business, is threatened. We have the right 
to expect our Government to cooperate with us to preserve our market, to 
help us keep the house from burning down and not to heap fuel on the 
flames. If we are to continue to have an efficienct and serviceable market. 
and this is vita] to the country, it is imperative for us, and for Government 
itself, to give more attention to ways and means of properly maintaining 
our operations. 

I would be less than honest if I did not make these observations at this 
time. The opportunity exists, in the relations between the New York 
Stock Exchange and the SEC, for a practical test of the ability of business 
and government to work together constructively. 

In conclusion, I would like to say that, in my judgment, the greatest 
impediment to the successful cooperation of business and government today 
lies in the wide area of discretionary power vested in administrators. | 
recognize that emergencies sometimes arise which require unusua] methods, 
but government by law is always superior to government by men. Govern 
ment and business can work together if government by consent is not 
permitted to become government by coercion. 


Chairman Frank of the SEC earnestly declared that the 
Commission is making the utmost effort to cooperate with 
business men, to help them meet their problems and adjust 
themselves to the law, according to an account of his remarks 
in the ‘““Wall Street Journal’ of Dee. 8, from which we also 
quote: 


He praised the many business men who were willing to make that adjust- 
ment but he condemned two types. One type he described as ‘‘Mr. Won't”’ 
and the other as ‘‘Mr. Pretend-I-Will."’ Summing up, Mr. Frank said: 

“There is one paramount reason why Government officers in the SEC 
believe in cooperation between government and business: Congress would 
never have passed the SEC laws, if it had wanted to do away with the 
profit system. Instead, it would have used dictatorial confiscation and 
other drastic methods applied in Russia and Germany. The SEC laws 
were expressly designed to restore and maintain good faith between the 
corporation and investors. Without that good faith, the profit system 
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would crack up and democracy would be imperiled. We, in the SEC, 
are therefore engaged in the task of fortifying the American profit system in 
the interest of democracy. We and enlightened farseeing business men can 
have no other objective. Our aim is and must be this: A secure profit 
system under a secure democracy. . And cooperation between government 
and business can achieve—and is achieving—that result, an indispensable 
result if America is to avert the alternative disasters of chaos and tyranny.”’ 
Mr. Odlum Expresses Views 

In answering the question of the evening with an emphatic ‘‘yes’’ Mr. 
Odlum, declared he drew from his own experience. He added he had 
toured the ‘inquisitorial hall of Washington’’ for six years without seeing 
real evidence that these men are trying to take the profits out of business 
or to take democracy out of the government. 

“It is the job of business not only to function under regulation, but to 
keep regulation functioning,’’ said Mr. Odlum. ‘* Business on the defensive 
perhaps has made its own road harder than necessary. Business, by an 
open-minded, friendly, cooperative approach, will find itself invited by 
government to sit at the conference table while policies are discussed and 
rules formulated. I know this from experience. Every other business 
man can have the same experience. It’s important to get invited to dis- 
cussions, for government must learn from business itself concerning the 
practical problems of business. The result, I am sure, will be as wel- 
come to government as it will be helpful to business. This, to me, is the 
sound substitute for the laborious and costly process of trial and error. 
It involves clearing one’s mind of prejudice. There can be no sulking in 
one’s tent. 

‘The thing that I worry about is not regulation or even the degree thereof. 
I worry much more about the attacks and counter attacks that have been 
going on between certain elements in government and certain elements in 
business these past depression years. The suspicion and fear so created 
caused capital to go on strike. It is the biggest strike of our lifetime, 
the most drawn out and the most costly. Most of the debateable questions 
dealing with government and business have grown out of the efforts of 
government to get capital back to work. But capital is scary; it can’t be 
driven. It must be coaxed, confidence is the best bait. Return of confi- 
dence, I believe, can be speeded if, among other things, business and 
government will declare a moratorium on name calling and consequent 
suspicion breeding. This will pay big dividends and represent progress."’ 

Senator Taft said the ‘‘Relation between government and business de- 
pends more than 80% on the attitude of the government, and less than 
20% on the attitude of business, probably less than 5% on the attitude of 
the average sma]! business man. 

“It is hard to work together with someone who is unfriendly to you, and 
the truth is that the present Administration, however it may talk of breath- 
ing spells and business appeasement, is not really friendly to the growth 
and development of private enterprise,’’ he continued. 

“There are plenty of individuals in the Government who are entirely 
opposed to the profit system, and would like to see business completely 
under government regulation. Government is certainly not friendly to 
business when it goes into business itself, as in the Tennessee Valley Author- 
ity and many other enterprise in competition with existing businesses, 
for it is absolutely impossible for any individual to compete successfully 
with the Government. No government can be friendly with business 
when it discourages the saving and investment of needed capital, as some 
Government spokesmen are trying to do. Government is not friendly to 
business if, by taxes like the undistributed profit tax, it deliberately attempts 
to prevent the saving of money by corporate enterprises, and the reinvest- 
ment of that money in the extension of plant to build small enterprises 
into large.”’ 

-- —— =~ --— 
Increase in Past Decade in Value of Life Insurance 
Trust Funds Administered by Philadelphia Trust 
Companies Noted by G. T. Stephenson 


Despite the depressions and recessions of the past decade 
and the difficulty of finding safe and sound investments 
returning a satisfactory yield, proceeds of life insurance 
received in trust by the seven leading trust companies of 
Philadelphia, with the trustee authorized to use its own 
discretion in its investment, not only appreciated in value 
but also gave a net return of 3.84% to the beneficiaries, 
according to Gilbert T. Stephenson, trust research director 
of the American Bankers Association, who cited this record 
of trust administration by Philadelphia banking institu- 
tions in an address at the Engineers Club in Philadelphia 
on Nov. 30 before the joint committee of the Corporate Fidu- 
ciaries Association and the Philadelphia Association of 
Life Underwriters. Percy C. Madeira Jr., Vice-President 
of the Land Title Bank & Trust Co., presided at the 
meeting. 

Mr. Stephenson, who also is a member of the faculty of 
the Graduate School of Banking, had as his topic “The 
Trust Administration of Life Insurance Proceeds.” He gave 
the Philadelphia life insurance trust record as an example 
of the manner in which some 3,000-odd trust companies 
throughout the country are today administering the pro- 
ceeds of life insurance. 

These figures, it is stated, showed that in the 10-year 
period from Jan. 1, 1980, to Oct. 1, 1989, the five largest 
trust institutions in Philadelphia received in trust $9,425,- 
960.53 of life insurance proceeds. On Oct. 1, 1989, the mar- 
ket value of the investments of these proceeds was $9,487,- 
779.04, showing a capital appreciation of $68,818.51. The 
gross income during the current year of these investments 
is reported at $379,672.95, or 4.03%, which, after deducting 
the trustee’s commission, left a net income of $360,689.31, 
or 3.838%. Mr. Stephenson said: 

These figures do not include proceeds which the trustee was obliged to 
use in purchasing assets from the general estate or which the trustee was 
obliged to invest in legals only or which the trustee was obliged to 
invest at the direction of some third party. They include only the 
proceeds which the trustee was authorized to invest at its own discretion 
in non-legals as well as legals. 


He also presented figures of the same five Philadelphia 
trust companies from Jan. 1, 1939, to Oct. 1, 1989, showing 
that during that period they had received in trust $4,133,- 
999.04 of life insurance proceeds, which today showed a 
capital appreciation of $4,622.07 and which had returned a 
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net income to the beneficiaries of 3.59%. This decrease in 
appreciation and net return, it is stated, is due to the 
higher market prices and the lower interest returns on 
high-grade bonds during recent years. “These records of 
the banks and trust companies of Philadelphia,” he added, 
“must speak for themselves. In every case there has been 
some capital appreciation. The net income return has 
ranged from 3.59% to 3.839%. 

Citing the similarity in the investment trust problems of 
the trust company and the life insurance company, Mr. 
Stephenson pointed out that the securities which are legal 
investments for one are substantially those which are legal 
for the other; that both have substantially the same invest- 
ment offerings from which to make their selections; that 
they have the same social, economic and political conditions 
affecting investments with which to deal; they have com- 
parable statistical organizations to supply the factual ma- 
terial; their investment Committees are comprised of the 
same type of men; their cost of investment-management 
“should, in reason, be substantially the same”; their invest- 
ment standard is the same, “namely, that of the prudent 
man investing his own property, having primarily in mind 
the preservation of the estate and the amount and regu- 
larity of the income to be derived.” He added: 

Therefore, does it not follow, if the quality of administration is sub 
stantially the same, whether the proceeds are Jeft with the insurance com- 
pany or put in trust with the trust institution, the life insurance trust 
should be considered on its merits and should be employed as a mode of 
settlement if, and only if, it means better service to the beneficiaries or 
better 


protection of the general estate’ 


Members of the two committees, in addition to Mr. 
Madeira, Who hail charge of the meeting were: 
Lawson Weatherly, Fidelity-Philadelphia Trust 
Co.; R. W. Mellvaine, Germantown Trust Co.; Richard 8. Crampton, 
Girard Trust ©Co.; A. Douglas Oliver, Provident Trust Co.; A. L. A. 
Toboldt, Tradesmens National Bank & rust Co. 

Life Underwriters—Morton H. Wilner, Chairman ; 
Cc. J. Bower, B. Carter Millikin, Philip F. Murray, T. R. 
L. Fowler. 


Corporate Fiduciaries—J. 


Frank C. Trimble, 


Powell, Theodore 
non <———— 


Bankers from 13 States Attend Southern Regional Con- 
ference of American Bankers Association at Rich- 
mond, Va.—-Government Policies Blamed by W. S. 
Elliott for Low Interest Rates on Savings Accounts 
and Failure of Sustained Business Revival—-Other 
Addresses 

The Government's “easy money” policies and over-regula- 
tion of business are responsible for the low interest rates 
paid on savings accounts and investments and the inability 
of business to attain a lasting revival, William S. Elliott, 
President of the State Bank Division of the American Bank- 
ers Association, said yesterday (Dec. 8) in an address be- 
fore the Association’s Southern Regional Conference at 
Richmond, Va. Approximately 1,000 bankers from Eastern 
and Southern States attended the conference. Mr. Elliott 
said in part: 

“Low interest eredit for municipalities, 
individuals and the multiplication of lending agencies under government 
auspices have prevailed since 1933. The reasonable regulation of rates and 
credit policies contemplated in the Federal Reserve Act has been strength 
ened and upon it have been superimposed principles of a far-reaching 
planned economy that promises to equal anything the modern world has 
seen, These affect many phases of our cconomic life, including industry 
and agriculture as well as finance, 

“The results of such a policy are no less positive and severe because 
the policy was well-intentioned and remedial in purpose. It was thought 
that cheap money would stimulate business and low rates of interest would 
banish the depression. It has not done anything of the kind. At the same 
time, the primary purpose regarding the public debt has not been to keep 
the amount down, but rather to hold down the rates of interest on it. 
Following the leadership of government securities, other lines of credit 
have been placed, under government auspices, upon a lower interest bearing 


rates, easy corporations, and 


” 


rate, 


K. S. Woosley, Vice-President of the Louisville Trust Co. 
of Louisville, Ky., urged the conferees on Dec. 7 to aid in 
checking a “runaway inflation” which might result from 
the war in Europe. He added in part: 

“With a national debt in excess of $40 billions, with another World 
War which can easily add another $20 billions to our debt, with excess 
reserves of nearly $6 billions, an inflationary cycle is probable. Banking 
will appreciate the dangers inherent in our present situation and exercise 
a restraining influence in what may well be a repetition of the conditions 
existing in 1927-29. It is our business to put the brakes on when runaway 
inflation starts and keep our banks in such sound condition that we shall 
be able to meet the collapse which may follow.” 


Turning to the significance of the independent banking 
structure on American life, Mr. Woosley said: 

“It is well for us to remind ourselves that banking has been and is 
tocay a most important part of the American way of life. It has made its 
contribution to the growth and welfare of our country.” 


Terming the nation’s system of unit banks the “blood- 
stream of business,” Giles H. Miller, President of the Vir- 
ginia Bankers Association, and President of the Lynchburg 
National Bank & Trust Co., Lynchburg, Va.. told the con- 
ference on Dec. 7 that any disruption in the flow of banking 
funds into legitimate enterprises has a disastrous effect on 
the business of the country. He went on to say: 

“Here in America during the last 40 years we have seen the greatest 
material progress the world has ever known. No other country has ever 


had the vast resources, the inventive genius, the enterprise, and the broad 
vision necessary to bring about this situation. 


Our achievement has been 
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large fortunes for some 


the envy of all the world, and while it has made 
and our work- 


men, it has operated to the benefit of all classes of people, 
ingmen and our population in all walks of life enjoy a standard of living 
unknown elsewhere. 

“It is inconceivable that this system of American business could have 
without the aid, counsel, and 


been built up, or could be maintained 

cooperation of banks. Banks are absolutely indispensable, not only to big 
ind small business, but also to the laboring man, the housewife, and to 
millions of plain Americans.” 


T. Allen Glenn, Jr., President of the Peoples National 
Bank of Norristown, Pa., said in an address on Dec. 7 that 
officers of country banks should further broaden the service 
offered by their institutions, should diversify their lending 
activities by making types of loans previously not engage: 
in, and should study every opportunity for expanding the 
volume of their business. Mr. Glenn pointed out that prior 


to 1930 smaller banks throughout the country tended to 
speciaiize in their lending activities, principally making 


types of loans particularly suited to the industrial, agricul- 
tural. or business conditions of their own localities. 

“Due to the lack of supply of good loans in all areas after 
1930 or 1931, the loan portfolios of the smaller banks natur- 
ally diminished and because the yield on bonds, the only 
other chief type of investment, grew less during the same 
period of time, gross revenues declined and net earnings, 
as a result were less.” His further remarks follow in part: 

“Fortunately, some of the banks in this category have found what is 
apparently a way out. Without increasing the cost of doing business 
ereatly, it is entirely possible for any bank to increase its loan portfolio 
through the broadening of its services to the public by accepting severa 
unusual types of loans not usually found in a country bank. A little study 
and caution is all that is needed in order to seek successtully and grant 
such Joans.” 

The principle of “directed credit” in loans by banks to 
farmers by Which loans are made in such a manner that the 
farmer’s use of the money will improve his farming prac- 
tices, his land, and his financial condition was called the 
“hbed-rock of agricultural financing” by W. S. Cothran, Vice- 
President of the National City Bank of Rome, Ga., in an 
nddress to the conference on Dec. 8. Declaring that the suc- 
cessful banker in an agricultural section today fully realizes 
that he can help his farmer customer to make a success of 
his farm, Mr. Cothran outlined three fundamental points to 
serve as a guide to bankers in making farm loans. “The 
first of these fundamental principles is diversification of 
crops and the education of the farmer to appreciate its 
importance,” Mr. Cothran said. “In some sections,” he 
added, “diversification is not a problem. But many country 
banks are surrounded by one-crop farmers who want to 
grow all cotton, all tobacco, all Wheat, or all corn.” A study 
of one-crop farming has shown that farmers who do not 
diversify their crops are usually without adequate funds to 
plant new crops or finance their own living expenses, Mr. 


Cothran said. He pointed out that many state bankers 
organizations are cooperating in educational programs 


through 4-H clubs and other agricultural organizations to 
educate farmers to the importance of diversification. 

“The second fundamental principle of agricultural lend- 
ing,” Mr. Cothran noted, “is based upon soil conservation.” 
He likewise said: 

“Soil conservation is vital at this time and because it makes for better 
farming and better farm loans, the banker definitely has his place in the 
picture because of his influence both financially and as one whose advice 
ind counsel will have weight with his farmer customers. 

“The third fundamental principle of agricultural loans is careful con- 
sideration of what is best for a farmer—for each individual farmer to 
whom a loan is made. Each borrower should have the benefit of the 
banker’s personal interest and his advice and counsel. Agricultural credit 
cam best be directed by a sympathetic and studied understanding of the 
farmer’s problems and needs.” 


Others who addressed the conference were H. Y. Offutt, 
Vice-President of the First National Bank and Trust Co.. 
Louisville, Ky.; L. W. Bishop, Cashier of the State-Planters 
Bank & Trust Co., Richmond, Va.; Philip Woollcott, Presi- 
dent and Chairman of the Board of the Bank of Asheville. 
N. C.; S. H. Fifield, Assistant Vice-President of the Barnett 
National Bank, Jacksonville, Fla., and President of the 
Financial Advertisers Association; Harry R. Smith, Presi- 
dent of the American Institute of Banking and Assistant 
Vice-President of the Bank of America, N. T. & 8S. A., San 
Francisco, Cal., and P. H. Sitges, President of the Louisiana 
Savings Bank and Trust Co., New Orleans, La. 

————_ 


Rockland County (N.Y.) Bankers Association Arranges 
Seminars for its Members on Bank Secondary 
Reserves and Investments and Current Events 

Pointing out that the war in Europe on two fronts, added 
to the continued seige of China by Japan, has raised new 
problems in many areas of our life, but nowhere are they 
more important than to our money and credit economy and 
their influence on banking, the Rockland County (N. Y. 
Bankers Association as a result it stated has inaugurated a 
program of discussions of bonds in relation to secondary re- 
serve and investment accounts, and of current events and 
their influence on banking and securities. The announce- 
ment (issued by the New York State Bankers Association 
also says: 

The program covers three two-part meetings, beginning late in the after- 
noon, continuing through dinner and into the early evening. The first 
seminar was held in Nyack on Dec. 7, under the guidance of G. W. Spurr 
President of the Rockland County Bankers Association and President of 
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the Nyack National Bank and Trust Company. The second meeting is to 
be held at Spring Valley on Jan. 4; and the third at Suffern on Feb. 1. In 
this way, the convenience of all bankers in the association is served. 


> ‘ 


President Hanes of ABA Comments on Loans Made by 
Banks During First Half of Year—Remarks at 
Dinner of New York Chapter of IBA—Other 
Speakers 

More than 14,000 loans were made during every banking 
hour in the first six months of 1939 by half of the country’s 
commercial banks, it was stated on Dee. 4 by Robert M. 
Hanes, President of the American Bankers Association, in an 
address at the annual forum dinner of New York Chapter, 
American Institute of Banking at the Hotel Astor in New 
York City. “The commercial banks of this country made 
7,369 new loans to business organizations and individuals 
throughout the country during every banking hour between 
Jan. 1 and June 30 and renewed 7,252 outstanding loans 
during every banking hour,”’ Mr. Hanes stated. In addition, 
he said, “the banks made 163 new mortgage loans during 
every banking hour in the same period. This is a total of 
14,784 credit extensions to business firms and individuals 
by commercial banks for every banking hour during the first 
half of this year,” he declared. 

Mr. Hanes, who is President of the Wachovia Bank «& 
Trust Company, Winston Salem, N. C., gave the members 
of the Chapter the results obtained so far in a national sur- 
vey of lending activity by banks recently undertaken by 
the A.B. A. “Six thousand banks, or 41% of the commercial 
banks of the country have replied to the questionnaire sent 





out by the Association’s Research Council,” he said. These 
6,000 banks reported that they made: 
5,747 976 new loans totaling $10,083 ,449 563 
5.656.408 renewals of loans totaling 7,618,543 ,520 


127.389 mortgage loans totaling 412,018,339 


He added: 

“This is a total of 11,531,773 credit extensions totaling $18,114,011,422 
made between Jan. 1] and June 30 of this year by 41% of the country’s com- 
mercial tanks. If only 41% of the banks made over $18 billion in credit 
extensions during the first six months of this vear, it is quite evident that if 
we add the credit extensions of the other 59%, we have a staggering and 
almost unbelievable total. If every thinking citizen of America were made 
aware of that one fact we would hear little more of these demands for ad- 
ditional government lending agencies. I state emphatically and unequivo- 
cally that the banks of America are meeting the credit needs of business 
adequately and intelligently,” 


Mr. Hanes stated that ‘“‘the impression has been generally 
established that banks are not making loans and proposals 
are being made to Congress for the creation of government 
agencics to take over this function. As to this he observed: 

Fortunately the implications of these proposals are becoming increasingly 
appreciated by businessmen. Evidence of this may be found in the resolu- 
tions adopted at the National Small Businessmen’s Association convention 
jast October. One of these resolutions read: 


‘‘We oppose the use of national credit for subsidizing insolvent business. 
We believe that there is no demand for legitimate bank credit that our 
banks are not eager to meet. Adequate private funds for the capital require- 
ments of small business and for new enterprise would be immediately 
available if the present tax structure were altered to permit their normal 
employment without penalty, if the rulings of the bank examining authori- 
ties were liberalized to permit the free exercise of experienced banking 


judgment.” 

Mr. Hanes stated that among the uninitiated, however, a 
popular notion has been developed that banks are not lending 
and gave the results of the A. B. A. Research Council study 


as the answer. 

James Grafton Rogers, Professor of Law and Government 
at Yale, in urging cooperation of United States bankers with 
politicians in the national interest, told the bankers that 
“the conduct of banking is now and for a long time indis- 
solubly wrapped up with politics and government.” We 
quote from the New York *‘Times”’ of Dec. 5, from which 
the following is also taken: 

‘Banking has ceased to be a private business,’ he said. ‘The old firm of 
Banker & Co. has had to take in a new associate. The firm is now Banker, 
Politician & Co. The politician, at least under his more genteel title of 
government, must be treated as a continuing and active participant of the 
firm.” 

Prof. Rogers was the guest speaker at the annual forum dinner of the New 
York Chapter, American Institute of Banking, at which E. Chester Gersten, 
President of the Public National Bank and Trust Company of New York. 
presided. Among the guests at the speakers’ table was Preston Delano, 
Comptroller of the Currency. 

Bankers in the United States were unwilling to accept the advent of 
government in their business, Prof. Rogers said, whereas in nearly every 
other nation bankers were endeavoring to understand, to guide and to co 
operate with government. Banking elsewhere was dominated by govern- 
ment’s needs and theories, he asserted, adding that he thought this was now 
true of the United States. 

The demand for cheap money for inflation, he added, was one of America’s 
continuous weaknesses, owing to the presence of debtor regions in the West 
and South and creditor regions elsewhere. The Greenback party, the Free 
Silver movement and ‘‘Thirty dollars every Thursday,’’ he declared, were 
manifestations of popular pressure for making money cheap and available. 


Joseph E. Hughes, President of the New York State 
Bankers Association, and President of the Washington 
Irving Trust Company, Tarrytown, N. Y., speaking at the 
dinner said: 

This dinner is a reminder of the pleasant relations which exist between 
the New York Chapter and the State Association. Although I have done 
nothing to deserve the distinction of being one of your guests of honor, I 
am deeply grateful of the friendliness and good will that inspired your action. 

It is a privilege to have the pleasant duty of conveying to you the greet- 
ings and good wishes of our Association . There is a fundamental reason why 
any interchange of greetings between these two organizations will always be 
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cordial and sincere. The reason is that there exists between them such a 
community of interest. Few of us stop to realize how closely we have been 
cooperating for many years, marching forward shoulder to shoulder, as it 
were, in all movements and activities, having for their objectives the ad- 
vance nent of banking. 

Your work has been an inspiration and example to all other Chapters and 
it must be a great satisfaction to review the part you have played in furnish- 
ing the outstanding leaders of banking, not only of today but those of the 
past, and we look to you with confidence to supply the leaders of the future 

May I, therefore, acknowledge the indebtedness of the bankers of this 
State for the many years of valuable service you have rendered. 

————_.g———__— 


Inter-American Labor Conference at Havana Adjourns 
—Solidarity on Social Plans Expressed 


The seeond Inter-American Labor Conference, spon- 
sored by the International Labor Office, adjourned its meet- 
ing in Havana, Cuba, on Dee. 2 after nearly two weeks. 
consideration of the social needs of the American nations. 
The meeting was opened on Noy. 21, as was reported in our 
issue of Nov. 25, page 3353. The following regarding the 
accomplishments of the conference was reported in a wireless 
dispatch from Havana, Dee. 2, to the New York ‘"Times”’: 


A unanimously adopted ‘Declaration of Havana’’ serves as a further 
demonstration of the solidarity of the Americans, indicating the New 
World's social solidarity as a complement to the political and juridicial 
declarations of Lima and Panama. 

The principal social problems of the Americas as brought out in the 
discussions among delegates might be briefly stated as the necessity for 
greater and more scientifically based legislation to protect the worker, the 
bettering of relations between the employer and the worker on large estates 
and the establishment of machinery to insure the proper selection of im- 
migrants, with special emphasis on colonization in the larger countries. 

The Social Security Committee report, approved at this morning's 
plenary session, favored a general indemnity for all occupational] diseases, 
the elimination of private stock insurance companies from workmen’s 
accident compensation systems and compulsory unemployment insurance 
by governments. 

Deliberations of the Immigration Committee revealed the American 
countries as willing to consider orderly immigration, believing that it is 
timely to prepare for a flood of immigrants seeking to come to the New 
World after the war. 

However, the conference was reluctant to consider the immediate prob 
lem of European refugees on the grounds that the problem was of a political 
nature and that the nations here represented were only discussing the 
permanent, agricultural-settler type of immigrant. 

The plenary session, however, did adopt a resolution asking the inter- 
national labor organization to give attention to the European refugee 
problem, after voting down a specific reference to Spanish refugees from 
France. > aa 

In the closing session, John G. Winant, Secretary of the general con 
ference and director of the International Labor Office, reaffirmed the per 
manency of the I. L. O., declaring that it would go on despite the present 
world conditions. 

“This institution is deeply rooted in the democratic soil of the Americas, ’’ 
he said. ‘In recognizing the strength of regiona] procedure, we have still 
maintained the universality of our service to mankind.”’ 

The Cuban Secretary of Labor, Juan M. Portuondo Domenech, pre 
siding at the conference, paid tribute in the closing address to the I. L. O. 
organization. 

“We owe to the I. L. O. the social advances of a century which we hope 
will go down in history under the banner of social justice and the maximum 
aspirations of civilized man.” 

The Mexican delegation extended an invitation for the next regiona! 
conference to meet at Mexico City. 


—_—_—<>—___ 

Soviet Russia Withdraws from 1940 New York World's 

Fair—Ford Co. Signs Contract to Continue Par- 
ticipation—Missouri Also to Return 

Soviet Russia will not participate in the 1940 New York 
World’s Fair, it was announced by Fair officials Dee. 1. No 
reason was given for the withdrawal. The Soviet pavilion, 
which covered 60,000 square feet and was visited, according 
to Soviet o-ficials by 16,500,000 people, must be razed it is 
stated within 90 days. The pavilion and its exhibits, it is 
understood will be shipped back to Russia, where it will be 
reassembled. 

Opening of the Soviet pavilion was reported in these 
columns May 20, page 2995. 

The contract for participation by the Ford Motor Co. in 
the New York World’s Fair next year was signed Noy. 30 at 
the Ford plant in Dearborn, Mich., by Edsel Ford, President 
of the company, and Harvey D. Gibson, Chairman of the 
Fair’s Board of directors, in the presence of Henry Ford. 
The company plans important changes in its exposition next 
year it is stated. Reporting on the signing of the contract 
the New York “Herald Tribune’ of Dec. 1 said: 

Henry Ford said that ‘there will be one place next spring where the 
nations of the world will meet in peace and that’s the New York World's 
Fair. Some of the governments now at war will be there. But it is not 
their guns or their military power they will put on exhibition: the only 
thing they are proud vo exhibit is their excellence in making things that 
help each other. They will show their civilization, not the bad hangover of 
war which—much against their will—still holds some of them back. This 
is one reason we will be there.” 

Another reason the Ford Motor Co. would be at the Fair, Henry Ford 
said, “is my interest in the education of young people. They are our 
opportunity and hope for the future—they justify all the effort and expense 
of these fairs. The next generation will have greater opportunity than an 
generation ever has had to serve mankind. 

“We want to help show them where to begin. They must begin, of 
course, where we left off—they can all see that point at the Fair. I don’t 
know a better place for them to gain inspiration for what they have to do. 
It will be a demonstration of what life in this world might be if wars were 
banished and the energies of men were devoted to the arts and crafts that 
build a better world—~a constructive world for all human beings.’’ 

Mr. Gibson said that ‘‘a new Ford show, and one even more interesting 
than last summer's sets the tempo for the entire 1940 Fair.”" The Fair, 
he added, “has been paid its greatest tribute when Henry Ford says he 
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knows of no better place than the Worid’s Fair for the youth of our country 
to obtain a new outlook on the opportunities of their generation and gain 
inspiration for the job of living.”’ 

It was announced Dec. 2 that Missouri will return to the 
Fair in 1940. Governor Stark has signed a contract calling 
for participation by his State. Florida and New Jersey have 
also signified formally thein desire to return next year. 


_—— 


New York World's Fair to Open Next Year on May 11 
Instead of May 25 

The opening date of the New York World’s Fair has been 
advanced from May 25 to May 11, it was announced Dec. 6 
by Harvey D. Gibson, Chairman of the Board of Directors. 
Mr. Gibson explained that several large organizations, 
which are to hold their conventions in New York next May, 
requested the change. As noted in our issue of Oct. 21, 
page 2456, the Fair is scheduled to run until Oct. 27. 


caren penne 


Eastern Rails to Reduce Round Trip Rates for Christ- 
mas Season 

The railroads in the East and in New England will reduce 
their return rates for coach travel to 2 cents a mile for the 
Christmas season. Tickets will go on sale on Dec. 21 and 
the return trip must be made by Jan. 7. For trips longer 
than 450 miles, the present return rate is less than 2 cents a 
mile and these rates will be continued. 

The railroads will file soon a petition for continuance of the 
present rates of fare after Jan. 24, when they are due to 
expire. 

Omnibus companies have not decided whether they will 


meet the reduction. 
sieceesoasl titania 


Increase in Price of Boston “Evening Transcript” 


An increase in the price of the Boston “‘Evening Transcript”’ 
from three cents to five cents on week-days and from five 
to ten cents on Saturdays was made known in an announce- 
ment on Dec. 2 by its President, Richard N. Johnson, which 
said in part: 

No business, including this newspaper, can be operated indefinitely 
ataloss. ... 

The point has now been reached, where either revenue must 
immediately be increased to meet all expenses, or the company is forced to 
stop publication and go out of business. 

The management of the ‘Transcript,’ after an exhaustive study, has 
decided that its efforts to maintain and build an improved newspaper can 
be accomplished only by raising the present price of week-day copies to 
five cents and the weekly Saturday paper to ten cents. As you may know, 
the customary price of many papers in both this country and Canada has 
been five cents for some years, notably in the West and South. The 
change becomes effective Tuesday, Dec. 5 


a 
S 


1940 Session of Congress Likely to Be More Conservative 
than in Recent Years, According to Independence 
Fund of North America 

1940 session of Congress is likely to be relatively short, 
with a conservative tinge, according to a survey of congres- 
sional leanings recently completed by the Independence Fund 
of North America for their Investment Timing Service 

Division. Dr. Thatcher C. Jones, in summarizing the survey, 

points out that there is a 50-50 chance of a special surtax 

on business in 1940; and that the long term trend is to higher 
taxes and that business cannot rely too much upon taxes 
remaining static during the coming presidential election year. 

The only change seen likely in the income tax law will be 
the raising of rates in the $5,000-$50,000 class. Repeal of 
the capital gains and losses tax is regarded as highly improb- 
able. Dr. Jones also points out that government regulation 
of business holds little appeal, and may not even be intro- 
duced. Farm subsidies are more likely to be‘increased than 


decreased. 
—_ @——_—_—_. 





Mrs. Roosevelt Given “The Churchman” Award for 
Promoting Good Will—Also Receives 1939 Humani- 
tarian Award 

Mrs. Franklin D. Roosevelt on Nov. 29 received ‘The 
Churchman” award for the promotion of good will and under- 
standing among all peoples at a dinner at the Hotel Astor, 
New York City. A bronze plaque was presented to Mrs. 
Roosevelt by Dr. Guy Emery Shipler, editor of ‘The 
Churehman,”’ a publicationi at the close of a speaking pro- 
gram in tribute to the President’s wife. The list of speakers 
included Dorothy Thompson, special writer for the New York 
“Herald Tribune ” James G. MeDonald, President of ihe 
Brooklyn Institute of Arts and Sciences; Dr. Frank Kingdon, 
President of the University of Newark, and Dr. Henry S. 
Leiper, Executive Secretary of the Universal Council for 
Life and Work. Geroge Gordon Battle was the Chairman. 

The inscription on the plaque read as follows: 

To Eleanor Roosevelt, apostle of good will, for her achievement in abolish- 
ing time and space in the pursuit of happiness for all, for her understanding 
and love of people and her daring to believe in the potentialities of their best: 
for her discernment of the good and the true and the beautiful in each and 
for her enriching defense of these virtues; for her widsom in helping to re- 
solve the maladjustments of groups in the social order: for her profound 
faith in the utlimate triumph of America’s democratic way of life: to one 
whose respect for the unique value of each individual, transalated into daily 
pee hn uaa the years in behalf of their welfare, has inspired this 
ec ognition . 
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Mrs. Roosevelt also received at Philadelphia on Dee. 4, the 
1939 Humanitarian Award, consisting of $1.000 and a plaque, 
given annually for ‘‘devoted and self-sharing efforts in the 
cause of humanity.”’ Mrs. Roosevelt gave the check to the 
American Friends Service Committee. 

———_——_—_—_ 


Death of J. Butler Wright, United States Ambassador 
to Cuba 

J. Butler Wright, United States Ambassador to Cuba, 

died on Dee. 4 at Havana, Cuba. Mr. Butler, who was 


. 62 years old had undergone an operation three days earlier. 


President Roosevelt ordered the light cruiser Omaha to bring 
back to this country the body of the late Ambassador. 
Funeral services will be held in the National Cathedral at 
Washington at 11 a. m. Monday, Dee. 11. 

Sumner Welles, Acting Secretary of State, expressed the 
deepest regret in a statement issued on Dec. 5, which was 
given to the New York “Times” of Dec. 6 as follows: 

“The Ambassador had for 30 years been one of the outstandingly able 
members of the Foreign Service of the United States. After service in many 
posts he was appointed in 1927 Minister to Hungary and served thereafter 
as Minister to Uruguay, as Minister to Czecho-Slovakia and since July, 
1937. as Ambassador to Cuba. His wide experience and his exceptional 
ability and devotion to the interests of his government made him a valuable 
representative of the United States. He had the capacity to a unique degree 
of making friends, and his loss will be deeply mourned by all those who had 
the privilege of knowing him.’’ 

Dr. Pedro Martinez Fraga, the Cuban Ambassador, called 
at the State Department on Dec. 5 to express his regret said 
the “Times” of Dec. 6, which also gave the text of a note 
addressed to Secretary of State Cordell Hull as below: 

“The ties of friendship and affection which have bound me to Am- 
bassador Butler Wright make it very difficult to express to Your Excellency 
and through Your Excellency to the Government of the United States the 
profound sorrow which his sudden passing has caused me and the sincere 
sympathy which my government and the personnel of this mission feel 
toward Your Excellency’s Government and the family of Mr. Butler 
Wright in this great bereavement. 

‘*‘May I assure Your Excellency that the government of the Republic of 
Cuba and all Cubans consider as their own the great loss this country has 
suffered by his untimely death and shall always keep alive the memory of 
his friendly understanding, noble character and lofty ideals."’ 


ae ‘ 


Death of W. H. Chandler, Traffic Bureau Manager of 
Merchants’ Association of New York 


William H. Chandler, who had been Manager of the 
Traffic Bureau of the Merchants’ Association of New York 
for over 15 years, died on Dee. 2 at his home in Upper 
Montelair, N. J. A native of Greenville, Ala., Mr. Chand- 
ler was 68 years old. Mr. Chandler’s first contact with the 
Merchants’ Association was in connection with the general 
investigation of express rates in 1911 and 1912, conducted 
by the Interstate Commerce Commission. He was Manager 
of the Transportation Bureau of the Boston Chamber of 
Commerce, previously having served as Assistant Manager 
of the Association’s Traffic ureau, having come into the 
Bureau at the time of its organization in 1912. He suc- 
eeeded J. C. Lincoln as Traffic Manager in April, 1924. 
He had a wide experi2nee in traffic matters, having been 
connected with one of New York’s largest wholesale houses 
as industrial traffic manager, prior to which he had thorough 
training in railroad and steamship service, both in the East 
and in the South. From the Association’s announcement 
concerning his career, the following is taken: 

As Manager of the Transportation Bureau of the Boston Chamber of 
Commerce, he had taken part in practically every general adjustment of 
rates in the New England territory. 

Mr. Chandler started his career as a clerk in a wholesale grocery, then 
chief rate clerk with the Louisville & Nashville RR., Montgomery, Ala.; 
Central of Georgia Ry., Savannah, Ga.; then with the Ocean Steamship 
Co., both in New York City and at Savannah; then Industrial Traffic 
Manager for Francis H. Leggett & Co.; and with the Seacoast Canning 
Co., New York: New England Freight Agent for A.B. & A. RR.; and Bruns 
wick and Texas Cith Steamship Cos., Boston, Mass. Mr. Chandler was 
also Eastern Traffic Assistant Federal Coordinator of Transportation, 
1933-35. He was Chairman of the Shippers’ Conference and President of 
the National Industrial Traffic League and slso Chairman of its Executive 
Committee. He was President of the New England Traffic League and 
Chairman of the Executive Committee of that organization, which repre 
sents the six New England States. He was a member of the Association of 
Practitioners before the Interstate Commerce Commission and its President 
from 1934 to 1935. He was author of Express Service and Rates and 
compiler of Merchants Parcel Post and Express Guide. 


—_——_——_ 


Sumpter Smith Resigns from Air Safety Board to 
Supervise Construction of New Washington Airport 
Sumpter Smith, Chairman of the Air Safety Board of the 

Civil Aeronauties Authority, has resigned as a member of 

the Board in order to devote his entire attention to super- 

vising the design and construction of the New Washington 

National Airport. President Roosevelt had requested Mr. 

Sumpter to assume this new position and on Nov. 21 ac- 

cepted his resignation as a member of the Safety Board. 


—_—_—_—_—<___—_- 


National Association of Securities Dealers Elects 
Board of Governors 
The National Association of Securities Dealers, Inc., 
announced Nov. 30 the election of a complete board of 21 
governors, representing its 14 districts. The new governors 











Volume 149 


will take office on Jan. 16. The board will hoid its first 
meeting in January, at which time matters of national 
policy will be considered, it was said. 

The new board consists of: 


District 1, Richard H. Martin, of Ferris & Hargrove, Portland, Ore; 

District 2, George W. Davis, of Davis, Skaggs & Co., San Francisco, and 
Harvey Roney, of Mitchum, Tully & Co., Los Angeles; District 3, Donald 
C. Bromfield, of Garrett-Bromfield & Co., Denver; District 4, Clifford 8S. 
Ashmun, of C. 8S. Ashmun & Co., Minneapolis; District 5, John A. Prescott, 
of Prescott, Wright, Snider Co., Kansas City, Mo. 
P District 6, H. H. Dewar, of Dewar, Robertson & Pancoast, San Antonio; 
District 7, John R. Longmire, of I. M. Simon & Co., St. Louis; District 8, 
Robert W. Baird, of the Wisconsin Co., Milwaukee; Francis A. Bonner, 
of Blair, Bonner & Co., and William A. Fuller, of Fuller, Cruttenden & Co., 
both of Chicago; District 9, Henry B. Tompkins, of Robinson-Humphrey 
Co., Atlanta; District 10, Charles B. Merrill, of Merrill, Turben & Co., 
Cleveland. 

District 11, B. Howell Griswold Jr., of Alex. Brown & Sons, Baltimore; 
District 12, Arthur S. Burgess, of Biddle, Whalen & Co., Philadelphia; 
District 13, Frank Dunne, of Dunne & Co.; Nevil Ford, of the First Boston 
Corp.; Perry E. Hall, of Morgan, Stanley & Co., Inc.; Laurence M. Marks, 
of Laurence M. Marks & Co., all of New York City, and George S. Steven- 
son, of Putnam & Co., Hartford; District 14, Pliny Jewell, of Coffin & Budd, 
Inc., Boston. 


<a 
_ 





Association of Bank Women Appoints L. B. Moyer 
Chairman of Publicity Committee 


Miss Louise Brainerd Moyer, Director of Publicity and 
New Business of the Plainfield Trust Co., Plainfield, N. J., 
has been appointed Chairman of the Publicity Committee 
of the Association of Bank Women, the national body of 
women holding executive positions in National, State, and 
savings banks and trust eompanies. Miss Moyer succeeds 
Miss Marion L. Heffron of the New Business Department 
of Whitney National Bank of New Orleans, who is presently 
serving as a member of the Finance Committee. 


——_~——_—. 


Results of A. B. A. Survey of Bank Lending Activity 
in Eight States and District of Columbia During 
First Half of 1939 


Countering assertions that banks are not lending, the 
American Bankers Association this week published the 
results of a survey of estimated bank lending activity in 
eight States and the District of Columbia during the first 
six months of 1939. The A. B. A. study indicated the 
following: 

Delaware banks reported 11,000 new loans aggregating $21,000,000 and 
45,000 renewals of outstanding loans aggregating $32,000,000. 

District of Columbia banks reported 36,000 new loans totaling $37,000,000 
and 44,000 renewals totaling $41,000,000. 

Maryland banks reported 50,000 new loans aggregating $60,000,000 and 
180,000 renewals totaling $160,000,000. 

Virginia banks reported 250,000 new loans totaling $200,000.000 and 
renewed 900,000 outstanding loans aggregating $800,000.000. 

West Virginia banks reported 90,000 new loans totaling $60,000,000 and 
300,000 renewals totaling $300,000,000. 

Arizona banks reported 35,000 new loans aggregating $30,000,000 and 
renewed 9,000 outstanding loans totaling $14,000.000. 

Iowa banks reported 400,000 new loans totaling $200,000,000 and 
200,000 renewals aggregating $110,000,.000. 

Minnesota banks reported 400,000 new loans aggregating $250,000,000 
and 250,000 renewals totaling $175,000,000: 

Wyoming banks reported 25,000 new loans totaling $10,000,000 and 
renewed 11,000 outstanding loans aggregating $8,000,000. 

The results of a similar study of bank loans made in 
New York, New Jersey, Connecticut, Pennsylvania, Kansas, 
Massachusetts, Maine, Vermont, New Hampshire, and 
Rhode Island appeared in these columns of Dec. 2, page 347,. 


-_ — 
_ 





J. O. Platt Elected Member of National Industrial 
Conference Board 


John O. Platt, President of the Insurance Co. of North 
America, has been elected a member of the National Indus- 
trial Conference Board, the company announced Nov. 30. 
Mr. Platt was notified of his election by Virgil Jordan, 
President of the Board, one of the major statistical and 
research bodies, staffed by outstanding industrialists and 
business men. The Board’s reports on various national 
questions have been widely studied by business men and 
economists, and it is now engaged in an extensive analysis 
of national economy. Mr. Platt, who is widely known in 
business, civic and charitable activities, was formally noti- 
fied of his election in a letter from the Board's President. 

—_—_—_>—_——_ 


Analysis of American Enterprise System to Be Pub~ 
lished by National Industrial Conference Board 


The National Industrial Conference Board, New York 
City, will publish this month (December) “Conference 
Board Studies in Enterprise and Social Progress,” the first 
of a series of special reports prepared by its Division of 
Industrial Economics. In this book the Conference Board 
will present an extensive study of the American enter- 
prise organization, illustrated by simple charts and sup- 
ported by statistical tables. Reports on The Population and 
Its Economic Significance; Natural Resources and Their 
Availability; The National Wealth and Its Distribution, 
1850—: The National Income and Its Distribution, 1799—; 
The National Consumption and Standard of Living; The 
Economic Growth of the United States; Wages, Costs and 
Prices; Employment anid Unemployment; Tax Burdens and 
Government Expenditures; Public and Private Debt, and 


ONE HUNDRED—T he Commercial & Financial Chronicle—YEARS OLD 





3657 


Comparative Economic Conditions in the United States and 
Other Countries, are brought together for the first time 
for general use. The book consists of 364 pages and will 


be available at $5.00. 
———_—_g————. 


C. S. McCain Accepts Post in Greater New York Fund 


Charles 8S. MeCain, a partner in Dillon, Read & Co., has 
accepted an appointment to serve on the recently organized 
Business Council of the Greater New York Fund, according 
to an announcement made recently by Winthrop W. Aldrich, 
Chairman of the Council. The newly formed Council, 
made up of well-known financial leaders, is a permanent body 
which will work with the Board of Directors in organizing 
the campaigns and enlisting the support of business. Crea- 
tion of the Council was reported in our issue of Nov. 18, 
page 3206. 

_g—_—_. 


Association of Life Insurance Presidents to Meet in 
New York Next Week 


The 33rd annual convention of the Association of Life 
Insurance Presidents will be held at the Waldorf-Astoria 
Hotel, New York City, on Dee. 14-15. Distinguished 
leaders, both within and without the life insurance business, 
will address the meeting, the theme of which is “Mobilizing 
for Security Through Individual Enterprise.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The membership of William B. Averell in the New York 
Cotton Exchange was sold Dee. 5 to John L. Julian for an- 
other at $7,000, this price being $300 in advance of the 
previous sale. 

——¢e—— 

A booklet entitled “Should High Premium Bonds be 
Avoided” has recently been prepared by Paul B. Kelly, 
Vice-President of the Anglo California National Bank of 
San Francisco, “‘in an effort to present some of the facts on 
the subject.”” In the foreword it is stated: 

The existing widespread prejudice against the purchase of bonds selling 
at substantial premiums appear, upon analysis, to be largely unfounded. 
Efforts to avoid higher premium bonds frequently lead to the selection of 
bonds less desirable from the standpoint of maturity, yield or quality. 

While the booklet has been written from the viewpoint of national banks 
and other institutional investors, the principles involved are applicable 
generally. 

Copies have been prepared for the convenience of those who may be 
confronted with this problem in connection with their bond portfolio 
programs. 

—_—_¢—— 

It was announced Dec. 7 by John Reiner, Chairman of the 
Hobby Show, which is being held by members and em- 
ployees of the New York Stock Exchange, that it will be 
extended through Dee. 15. It was originally scheduled to 
close on Dec. 9. Attendance for the first four days totaled 
2,500. The show is sponsored by the Camera Club, Model 
Engineering Club, Radio Club, Army and Navy Club, and 
the Philatelic Society, employee clubs of the Exchange. It 
is open to the public from 12 noon to5p.m. The exhibition 
is held on the tenth and eleventh floors of 20 Broad Street. 

Previous reference to the show appeared in our issue of 
Dee. 2, page 3493. 

——¢——— 

Plans for the 19th Annual Wall Street Community Christ- 
mas Tree Celebration, to be held on Broad Street in front of 
the New York Stock Exchange on Dec. 22, at 12:30 p. m., 
are now under way. This celebration is made possible 
through the generosity of the tenants and owners of the 
buildings in the Wall Street district. Those desiring to 
share in defraying the expenses incidental to the celebration 
may send a check to the order of Frank J. Trautwein, 
Treasurer, Room 805, 11 Wall Street. Individual contri- 
butions are limited by the Committee to $10. 


—e—— 


A half-hour broadeast from the floor of the New York 
Stock Exchange will be presented by the Columbia Broad- 
casting System over its nation-wide network on the last 
business day of the year, Saturday, Dec. 30, from 11:30 
a.m. to approximately 12:01 p. m., the Exchange announced 
Dee. 4. he broadeast, which will emphasize the essential 
economic usefulness of the Exchange, will describe, amon 
other subjects, the course of ap order entered in a mid- 
western city to purchase securities listed on the New York 
Stock Exchange. It will trace the instantaneous routi 
of the order to the floor of the Exchange, its execution, an 
the delivery of the securities. In addition to the broadeast 
by Columbia’s own narrators, there will be a brief talk by 
William McC. Martin Jr., President of the Exchange. 

——e—— 

The Board of Trustees of the United States Trust Co. of 
New York, at its December meeting, this week, declared the 
regular dividend of $15 per share and an extra dividend of $10 
per share, both payable Jan. 2, 1940, to stockholders of record 
of Dee. 21, 1939. In announcing the declaration of the 
extra dividend, Williamson Pell, President, stated that 
heneeforth it would be the policy of the Company to con- 
sider such extra payments at the December meeting of the 
Board of Trustees. 


—o¢— 
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The Directors of the Continental Bank & Trust Co. of 
New York, at their meeting held on Dec. 4, voted extra 
compensation equal to one-half of one month’s salary to each 
officer and employee who has been with the bank for a year 
or more. 

——@—— 

Arthur Turnbull, senior partner of the New York broker- 
age firm of Post & Flagg and a Governor of the New York 
Stock Exchange firm for 20 years, died on Dec. 2 at his home 
in New York City, after a long illness. He was 74 years 
old and a native of New York City. Mr. Turnbull was 
graduated from Columbia University in 1886 and became 
associated with the Delaware & Hudson RR. in the office of 
the President. Later he served as Treasurer and Vice- 
President of the United States Mortgage & Trust Co. and 
when this company was merged with the Chemical Bank & 
Trust Co., Mr. Turnbull became a Director of the bank. 
He bought his membership in the New York Stock Exchange 
on Dee. 31, 1902, and joined the firm of Post & Flagg in 
1903. Mr. Turnbull has been a Governor of the Exchange 
from 1915 to 1935 during which time he was also a member 
of the Finance Committee, serving as Chairman :rom 1922 
to 1935. He had also served the Exchange as a member of 
the Quotations and Commissions, Odd-Lot, Law and Foreign 
Business Committees and as a Trustee of the Building Co. 
Mr. Turnbull was also a member of the Chicago Board of 
Trade. For 15 years he was a member of the Finance Com- 
mittee of Teachers College, five years of which he was 
Chairman. 


—~o—— 

On Dec. 4 Yonkers National Bank & Trust Co., Yonkers, 
N. Y., representing a reorganization of “‘The’ Yonkers 
National Bank & Trust Co., opened for business. The new 
organization is capitalized at $850,000, of which the Re- 
construction Finance Corporation has taken $700,000, and 
investors purchasing the other portion. Deposits are re- 
ported as about $9,000,000. William F. Bleakley remains 
as President and John Howard Jr., as Cashier. Reference 
was made to the proposed reorganization of the Yonkers 
National Bank & Trust Co. in our Nov. 18 issue, page 3207. 


—e— 

Election of Edmund W. Harrison as a Director of the Fifth 
Third Union Trust Co. of Cincinnati, Ohio, was announced 
recently by E. W. Edwards, Chairman of the Board, and 
John J. Rowe, President, it is learned from Cincinnati 
advices appearing in ‘““Money & Commerce” of Dec. 2, 
which added: 

A son of the late Charles L. Harrison, the new director , has numcrous 
business affiliations in Cincinnati. 

He is a trustee and Treasurer of L. B. Harrison Estate, Inc.; Director of 
the Little Miami RR., the Dayton and Michigan RR., and Cincinnati 
Terminal Warehouse, Inc.; Vice-President of Victor Electric Products, 
Inc., and Cincinnati Metal Crafts, Inc., and Secretary of Robert A. Cline, 
Inc. 

——e—_ 

The first of a series of eight lectures conducted by the 
Stock Brokers’ Associates of Chicago was held Dec. 6 in 
the meeting hall of the Field Building. Fred E. Turner, a 
Governor of the Chicago Stock Exchange, discussed trading 
procedure in round lots. Next Wednesday (Dec. 13), Ralph 

avis, partner, Paul H. Davis & Co. will discuss trading 
procedure in odd lots. The third lecture will be given by 
Arthur G. Lilly, also a partner of Paul H. Davis & Co., 
and the fourth lecture by C. R. Bergherm of the executive 
staff of the Chicago Stock Exchange. Speakers for the 
remaining lectures will be announced at a later date. 

——~-@--- 

A proposed consolidation of the Dansard State Bank of 
Monroe, Mich., and the Monroe State Savings Bank of that 
city, has been unanimously approved by the respective 
directors of the institutions and was slated for submission 
to the stockholders for ratification, according to the ““Michi- 
gan Investor” of Dee. 2, which also said: 

Combined assets of the consolidated bank would total $5,238,687, accord - 
ing to the Oct. 2 statement of the two institutions. 

The newly merged institution will have a capital stock of $375,000 made 
up of 3,250 shares of common stock and 500 shares of preferred stock, of a 
par value of $100 per share. This increase of common capital stock in the 
Monroe State Savings Bank is to be distributed to the present common 
stockholders of the Dansard State Bank at the rate of three-quarters of a 
share in the new merged institution for each share of common stock now 
owned by them and in addition thereto $15 in cash will be paid to the 
Dansard State Bank common stock holders for each common share. With 
this consolidation Monroe will be served by two banks—the First Nationa 
Bank of Monroe and the consolidated bank. 

——oe——_ 1 

The following changes in the official staffs of the Hennepin 
State Bank of Minneapolis, Minn., and the Produce State 
Bank of that city (both affiliates of the First National Bank 
& Trust Co. of Minneapolis), were effected at meetings of 
their respective directors on Nov. 22, it is learned from the 
“Commercial West” of Nov. 25: 

G. O. Lee, Vice-President, Cashier and directer of the Hennepin State 
Bank, resigned to become Vice-fFresident, Cashier and director of the 
Produce State, succeeding the late A. H. Timmerman; R. E. Hasselberg, 
on the Produce State's staff for 12 years, advanced from the collection 
department to Assistant Cashier. (ther officers of the Produce State are 
Guy W. La Lone, President; 8. O. Huso, Assistant Cashier. 

G. E. Rydell, President Rydell Clothing Co., director Hennepin State, 
elected Vice-President of the bank. Walter Fafro, Assistant Manager of 
the First National's North Side office, elected Cashier Hennepin State. 
Mr. Fafro began his banking career with the North Side State Bank in 1917, 
five years before it became an office of the First National, and has con- 
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tinued with it ever since. Other Hennepin State officers_are V. F. Roter- 
ing, President; R. V. Hagen, Assistant Cashier. 
—_e——_- 

William John Kiefordorf, Vice-President and Senior 
Trust Officer of the Bank of America National Trust & 
Savings Bank (head office San Francisco, Calif.,) died at 
his home in that city on Dee. 3. Mr. Kieferdorf was born 
in Stockton, Calif., Feb. 20, 1880, and received degrees of 
A.B. at Santa Clara University and A.M. at the University 
of San Francisco. Last year, Santa Clara University con- 
ferred on him the honorary degree of LLD. He served as 
instructor at St. Ignatius College, San Francisco, from 1901 
to 1906, and then went into the business field, serving as a 
corporation secretary until 1910. The following year he was 
employed by Wells Fargo Nevada National Bank, and then 
served the California Navigation & Improvement Co. until 
1915. For the next three years he was Manager of the Bay 
Cities Transportation Co. and in 1918 joined the staff of 
Bank of America, with which he remained until his death. 
He founded the Pacific Coast and Rocky Mountains Trust 
Conference, and at the time of his death was a member of 
the executive committee of the Trust Division of the Ameri- 
ean Bankers Association, and past Chairman of the Trust 
Division of the California Bankers Association. 

—e——- 

According to cable advices received from London by the 
New York Agent of Barclays Bank (Dominion, Colonial 
and Overseas), London, the directors have declared final 
dividends for the fiseal year ended Sept. 30, 1939, at rates 
which make the yearly distribution 8% per annum on the 
cumulative preference shares and 614% per annum for the 
yeer on the “A” and “B” shares. These rates are the 
same as paid for the previous corresponding period. Bar- 
clays Bank (Dominion, Colonial and Overseas), which is 
affiliated with Barclays Bank, Ltd., one of the “Big Five” 
London banks, maintains branches in territories of the 
British Commonwealth overseas including the Union of 
South Afriea, East and West Africa and the British West 
Indies. 

—_——¢—— 

Provisional arrangements have been made for the business 
of the Union Bank of Manchester, Manchester, Eng., to 
be amalgamated from the end of this year with that of Bar- 
clays Bank (head office London), which has owned the 300,- 
000 £5 (£2 10s. paid) shares of the Union Bank for many 
years. An extraordinary general meeting of the Union Bank 
is to be held on Dee. 30 to pass the necessary resolution. 
The London ‘Financial News” of Nov. 24, authority for this, 
went on to say: 

The affiliation of the two banks was brought about in November, 1919, 
when holders of over 99% of the share capital of the Union Hank accepted 
an offer to exchange their holdings for shares in Barclays. Shortly after- 
wards, Barclays acquired the remaining shares and thus became the holder 
of all the share capital. 

The step now to be taken to complete the merger has been in contempla- 
tion for some time. 

The Treasury raises no objection to the fusion, but, naturally, takes no 
responsibility for its terms. 

This sanction was obtained in March last, but in the opinion of both 
banks the end of the year was considered the appropriate time to complete 
the amalgamation. 

The Union Bank of Manchester, which was founded over 100 years ago, 
has 180 branches in Lancashire, Cheshire, Derbyshire and the West Riding 
of Yorkshire. 

During the last 20 years the two banks have worked in the closest rela- 
tionship, not only by means of representation on the boards of directors, 
but siso in their general administration. Any overlapping of branches has 
already been eliminated. 

The amalgamation will give opportunities for the exercise of economies 
without impairing efficiency. 

The persona! relations which have been established with the customers of 
the Union Bank will be maintained, and, when the amalgamation takes 
place, the local board of Barclays Pank in Manchester wil! be enlarged so 
as to include the former directors of the Union Pank. LUranch managers 
and their staffs will continue in their posts. 

Deposits of Barclays Bank on June 30 last toteled £411,302,591 and 
balances in account with subsidiary banks were £16,.769.978. Deposits 
of the Union Pank of Manchester on Dec. 31, 1938, amounted to £18,470,- 
463. Separate balance-sheets for the two banks will be published for the last 
time at Dec. 31. 





THE CURB MARKET 

Trading on the New York Curb Exchange has shown 
moderate improvement this week. While there have been 
occasional periods of irregularity due to profit taking the 
market, as a whole, has gradually moved forward and the 
volume of transfers slowly increased as the week progressed. 
Publie utilities and industrial specialties have been moder- 
ately strong and numerous gains ranging from fractions to 
2 or more points have been registered in these groups. 
Aircraft stocks were down during the fore part of the week 
but there was some improvement on Wednesday. Oil 
issues have been quiet, mining and metal shares have moved 
within a narrow range and aluminum stocks have displayed 
considerable irregularity but with a moderate upward 
tendency. 

Publie utilities moved te the front during the short period 
of trading on Saturday. The gains ranged from fractions to 
a point or more. North American Light & Power pref. was 
especially noteworthy as it climbed upward 3 points to 71% 
and established a new top for the year. Central Maine 
Power 7% pref. also worked into new high ground at 114% 
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Industrial specialties were moderately higher and aircraft 
stocks continued the modest advance of the preceding day. 
One of the outstanding strong spots of the day was Fisk 
Rubber as both the common and preferred issues reached 
new peaks. Aluminum Co. of America was in brisk demand 
and forged ahead 13 points to 146. Mining and metal stocks 
were stronger and oil issues moved within a narrow range. 
The transfers were approximately 71,000 shares. 

Irregular price movements were in evidence during a goodly 
part of the trading on Monday. There were some strong 
ag particularly in the publie utilities preferred group but 
the transfers were down to approximately 110,050 shares 
against 143,000 on Friday. Aircraft stocks were mixed, 
Brewster, Bellanca and Beech slipping downward while 
Grumman and Lockheed were fractionally higher. In- 
dustrial specialties were generally higher, Midvale Co. 
advancing 434 points to 11434, Mead Johnson 1 point to 160 
while gains of a point or more were registered by Niles- 
Bement-Pond, Quaker Oats, Thew Shovel, Singer Mfg. Co., 
Nehi Corp. and Montgomery Ward A. Duke Power climbed 
to a new top at 77% and Cities Service pref. reached new 
high ground for 1939. 

The market was stronger on Tuesday as the industrial 
specialties and public utilities moved briskly upward. The 
volumes of sales totaled 152,210 shares against 110,050 on 
Monday. There were 355 issues traded in of which 137 
closed on the side of the advance, 103 declined and 115 
showed no change. Aluminum stocks were stronger and 
aviation shares were irregular. Fisk Rubber Corp. was in 
demand at higher prices and substantial gains were recorded 
by Brown Co. pref. which moved into new high ground for 
1939 with a gain of 234 points to 2714 and Mead Johnson 
which reached a new peak at 163 with a gain of 3 points. 
Profit taking appeared after mid-session and moderat: set- 
backs were apparent in Penn Salt, New Haven Clock and 
Humble Oil. 

Renewed advances were registered on Wednesday by many 
of the speculative favorites among the industrial specialties 
and public utilities. The gains were fairly substantial and in 
some instances were up 3 or more points and the turnover 
climbed to 188,225 shares against 152,210 on Tuesday. In 
the aircraft section Bell and Lockheed advanced a point or 
more and fractional gains were recorded by Republic, Beech, 
Bellanca, Brewster and Fairchild. Other advances included 
Aluminum Co. of America 3 points to 147, Alabama Great 
Southern 4 points to 77, Jones & Laughlin Steel 274 points to 
357%, National Power & Light pref. (6) 234 points to 91%, 
Penn Salt 2 points to 165, Sherwin-Williams 1 point to 94, 
Standard Steel Spring 114 points to 40 and Western Tablet & 
Stationery 2 points to 15%. 

Price movements on the Curb Exchange again pointed 
upward on Thursday. The volume of transfers was well sus- 
tained and the advances extended to all sections of the list. 
Public utilities preferred stocks were the market leaders and 
many important issues in this group forged ahead to higher 
levels. ‘These included among others Minnesota Power «& 
Light $7 pref. which climbed to a new peak for 1939 with a 
gain of 6% points at 95; followed by Penn Edison $5 pref.with 
an advance of 3 points to new high ground at 66. New tops 
were also recorded by Florida Power & Light $7 pref. and 
Georgia Power $5 pref. In the industrial specialties the 
chemizal stocks were ouistanding, American Potash & 
Chemical advancing 2 points to 86; Hayden Chemical forg- 
ing ahead 114 points to 62 and United Chemical moving 
forward 1 point to 11. Royal Typewriter gained 2 points 
at 61% and Detroit Steel Products improved 1% points to 23. 
Aircraft stocks, while higher at times, were irregular at the 
close, Lockheed ending the session with a point gain while 
Grumman, Beech & Bell were lower. 

Stocks were lower on Friday, and while there were a num- 
ber of shares in the publie utility preferred group and in the 
industrial specialties list that worked against the trend, 
most of the market leaders were on the side of the decline 
as the session closed. The transfers were slightly below the 
previous day, the volume of sales totaling approximately 
177,000 shares against 187,000 on Thursday. Outstanding 
among the declines were National Steel Car, 2 points to 53; 
Colt’s Patent Fire Arms, 1%4 points to 8114; Bell Telephone 
of Canada, 2 points to 128; Aluminium Ltd., 2 points to 
103% and Mead Johnson, 1 point to 160. As compared with 
Friday of last week, prices were lower, Aluminum Co. of 
America closing last night at 14014 against 144 on Friday a 
week ago; Babeock & Wilcox at 22% against 2074; Creole 
Petroleum at 22% against 23; Gulf Oil Corp. at 38 against 
39'4; Humble Oil (new) at 6314 against 65; Lake Shore 
Mines at 21! against 23%4; Niagara Hudson Power at 6% 
against 6%4; Singer Manufacturing Co. at 158 against 159; 
United Shoe Machinery at 80% against 81, and United Gas 
pref. at 8914 against 91. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





























Stocks Bonds (Par Value) 
(Number 
Week Ended of Poretgn Foreton 
Dec. 8, 1939 Spares) Domestic | Government) Corporate Total 
ET ee 71,420 $603 ,000 $11,000 $17,000 $631,000 
DERRGEE om «cvbsaces 109,400 960 ,000 11,000 33,000 1,004,000 
TI. scsnndacda 150,840 1,225,000 22,000 21,000 1,268 ,000 
Wednesday ......-.- 188,285 1,672,000 24,000 ,000 1,750,000 
0 EE 187,110} 1,380,000 21,000 25,000 1,426,000 
isk « na cbtindald 176,935} 1,374,000 39,000 27,000} 1,440,000 
J 
cee 883,990! $7,214,000' $128,000 $177,000! $7,519,000 
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Sales at Week Ended Dec. 8 Jan 10 Dec. 8 
New York Curd 

Exchange 1939 | 1938 1939 | 1938 

cea — of shares. 883,990] 1,128,864 42,349,375 44,930,910 
onds 
Re SE eee $7,214,000} $7,844,000 $411,858,000 $329,404, 
Foreign government. _ 128,000 192,000 4,207 ,000 6,792,000 
Foreign corporate. _--_- 177,000} 143,000 6,587,000] 6,215,000 
2 we $7,519,000' $8, 179,000. $422 652,000 $342,411,000 








THE ENGLISH GOLD AND SILVER MARKETS 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 15, 1939: 





GOLD 

The gold held in the issue department of the Bank of England on Nov. 8 
amounted to £193,136 at 168s. per fine ounce as compared with £185,030 
at 168s. per fine ounce on the previous Wednesday. ot 

The Bank of England's buying price for gold has remained unchanged at 
168s. per fine ounce. 

The Transvaal gold output for October, 1939, established a new monthly 
high record; 1,102,212 fine ounces were produced during that monthfas 
compared with the previous record of 1,101,573 fine ounces in August, 
1939. The output for pegeemaber 1939 was 1,071,991 fine ounces and for 


October, 1938, 1,036,442 fine ounces. 


SILVER 
Until yesterday the cash cash price had remained unchanged at 23 4d. 
whilst forward had varied only between 23 9-l6d. and 235¢d.; there was 
buying by the Indian Bazaars, also a small speculative enquiry and demand 
was met by sales of Indian Government silver and a little speculative selling. 
Yesterday, weaker advices from Bombay were followed by reselling from 
that quarter and prices declined to 23 5-16d. for both deliveries. The for- 
ward quotation again moved to a premium to-day, when further speculative 
and Indian buying caused a reaction to 23 %d. and 23 7-16d. for the respec- 
tive deliveries. 
Quotations during the week: 
IN LONDON 
Zar Silver per Oz. Std. 


IN NEW YORK 
(Per Ounce .999 Fine) 


Cash 2 Mos. U.S. Treas. Market 
Price Price 
Nov. 9......23kd. 23 4d. Nov. 8... 35 cents 34% cents 
DOT. Bis aewe 23 4d. 23 9-16d. Nov. 9... 35 cents 34% cents 
Nov. 13......23 4d. 23 9-1l6d. Nov. 10... 35 cents 34% cents 
Sk 23 5-16d. 23 5-16d. Nov.1l... 35 cents 34% cents 
| 23 %d. 23 7-16d. Nov. 13_- 35 cents 34% cents 
Average. __...23.437d 23.5d. Nov. 14... 35 cents 34% cents 
The official dollar rates fixed by the Bank of England during the week 


were as follows: Buying, $4.04; selling, $4.02. 








Course of Bank Clearings 

Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Dec. 9) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 9.5% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,503,007 ,954, against $6,077,727,270 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 23.5%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Dec. 9 1939 1938 Cent 
Dl Bh ntnennethionkhdn athe hbosve ds $2,346,598,753 | $3,066,652,981 -——23.5 
Chicago. - - - 255,013,445 228 332,726 +11.7 
Philadelphia ..._.--~-- 337,000,000 286,000,000 +17.8 
lee 190,820,450 184,975,298 +3.2 
Kansas City. 85,458 927 70,099,013 | +21.9 
St. Louis__-_- SERRE ASSES AR 87,600,000 76,600,000 | +14.4 
San Francisco aoe ne 132,729,000 122,297 000 +8.5 
Pittsburgh ~_ Waumdas 106,013,728 82,226,928 +28.9 
Detroit _ - be — 81,699,385 72,537,439 +12.6 
Cleveland me 82,557,214 70,264,277 $17.5 
Paltimore 60.488 ,730 52,015,937 + 16.3 
Eleven cities. five days...........-.-. $3.765,979,662 | $4.312,001,599 | —12.7 
Other cities, five days 81°,860,300 730,754,880 +12.2 
Total all cities, five days_ - - $4,585,839,962 | $5,042,776,479 9.1 
All cities, one day 917,167,992 1,034,970,791 11.4 
Total all cities for week ‘ _-~..!' $5. 4023 007.054 | SR .O77 797 970 5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended Dee. 2. 
For that week there was an increase of 2.9%, the aggregate 
of clearings for the whole country having amounted to 
$6,499 930,605, against $6,318,783,837 in the same week in 
1938. Outside of this city there was an increase of 8.1%, 
the bank clearings at this center having recorded a loss of 
0.8%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a loss of 0.6% and in the Boston 
Reserve District of 3.7%, but in the Philadelphia Reserve 
District the totals register a gain of 11.5%. In the Cleve- 
land Reserve District the totals are larger by 19.4%, in the 
Richmond Reserve District by 14.6% and in the Atlanta 
Reserve District by 7.8%. The Chicago Reserve District 
enjoys an increase of 8.7% and the St. Louis Reserve District 
of 14.3%, but the Minneapolis Reserve District suffers a 
decrease of 2.7%. In the Kansas City Reserve District 
the totals show an improvement of 3.5%, in the Dallas Re- 
serve District of 8.9% and in the San Francisco Reserve 
District of 1.2%. 

In the following we furnish a summary by Federal Reserve 
districts: 
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SUMMARY OF BANK CLEARINGS 
































Int.or 
Week Ended Dec. 2, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. £ F3 % $ $ 
lst Boston..-..- 12 cities 273,627,825| 284,264,484) —3.7 261,461,589 325,928,793 
24d New York..13 “ 3,734,391,918] 3,807,637,795| —O.6] 3,614,150,134] 4,664,698,712 
3d PhiladelphialO “ 405,561,756 406,492,732] + 11.5 418,958,827 450,679,387 
4th Cleveland..7 “ 363,398,878 304,279,224) + 19.4 326,272,206) 338,014,609 
Sth Richmond... 6 “ 163,395,639 142,531,498] + 14.6 153,249,521 151,786,740 
6th Atlanta....10 “ 181,393,591 168,272,750] +7.8 160,245,921 154,714,446 
7th Chicago....18 “ 525,557,250 483,277,967| +8.7 523,671,375 664,205,623 
8th St. Louis... 4 “ 167,845,010 146,782,530} + 14.3 154,738,265 156,559,945 
9th Minneapolis 7 * 102,134,315 104,965,000] —2.7 113,196,392 113,314,828 
Oth Kansas City10 “ 139,055,374 134,296,519] +3.5 137,337,942 148,765,282 
11th Dallas... -.- . ¢ 73,490,496 67,498,768} +8.9 70,736,125 69,243,807 
12th San Fran...10 “ 269, 788,553 266,485,269) +1.2 264,561,722 273,710,340 
oe 113 cities} 6,499,930,6C5] 6,316,783,837| +2.9] 6,21¢.572.079] 7,411,724,512 
Outside N. Y. City...-.- 2,835,104,791| 2,623,405,569] +8.1] 2,732,247,409] 2,900,576,255 
OO 32 cities 441,704,162 352,740,400} —3.1 429,555,535 452,076,311 





We also furnish today a summary of the clearings for the 
month of November. For that month there was an increase 
for the entire body of clearing houses of 4.9%, the 1939 
aggregate of clearings being $25,269,299,598 and the 1938 
aggregate $24,093,103,063. In the New York Reserve Dis- 
trict the totals show a loss of 0.9%, but in the Boston Reserve 
District the totals show a gain of 4.1% and in the Phila- 
delphia Reserve District of 11.0%. In the Cleveland Re- 
serve District the totals record an expansion of 20.8%, 
in the Richmond Reserve District of 13.6% and in the 
Atlanta Reserve District of 13.1%. Inthe Chicago Reserve 
District the totals show an improvement of 12.0%, in the 
St. Louis Reserve District of 16.9% and in the Minneapolis 
Reserve District of 12.4%. In the Kansas City Reserve 
District the totals are larger by 13.1%, in the Dallas Reserve 
District by 12.5% and in the San Francisco Reserve District 
by 8.4%. 





























November, | November, |Inc.or| November, | November, 

lusy 1938 bec, 1987 1y¥36 

Federal Reserve Dists. $ . $ % $ $ 
lst 14 cities; 1,196,046,922] 1,146,754,271] -+-4.1] 1,063,459,998] 1,215,933,835 
2d New York..15 “ 13,413,182,499] 13,528,137,399) —O.9] 13,547,272,187] 16,183,525,513 
3d Philadeiphial7 “ 1,812.118,698] 1,632,621,866] +-11.0] 1,569,535,502] 1,636,783,483 
4th Cleveland..18 “ 1,46u,778,621| 1,215,567,227| +-20.8] 1,299,304,524) 1,296,151,364 
6th Richmond.. 9 “ 671,749,662 691,172,447] + 13.6 622,274,169 592,777,232 
6th Atlanta....16 “ 806,697,692 713,037,461] +13.1 680,604,787 657,179,815 
7th Chicago....31 “ 2,177,952,279] 1,944,306 845] +-12.0] 2,100,286,956] 2,092,362,245 
8th St. Louls...7 “ 702,280,601 600,700,765] +-16.9 619,572,028 641,975,518 
9th Minneapolisi6 “ 500,076,745 444,783,290] +-12.4 481,425,300 454,735,096 
10th Kansas City18 “ 827,313,611 731,195,550] +-13.1 762,564,429 768,693,512 
11th Dallas. _... | 655,075,021 493,267,767| + 12.5 505,152,639 465,502,148 
12th San Fran...19 “ 1,138,027,247] 1,049,558,165] -+-8.4] 1,115,838,292{ 1,078,367,697 
OO ——— 191 cities} 25,269,299,598] 24,093,103,063] -+-4.9] 24,375,292,811] 27,083,987,830 
Outside N. Y. City..-.-- 12,347,604,962] 11,021,652,100] + 12.0] 11,328,368,062] 11,388,046,928 
CameGe. « acocns 32 cities! 1.612,187,626! 1,661,720,521] —3.0! 1,619,350,496! 1,735,144,338 





showing the clearings by Federal 


We append ancther table 
months for four years: 


Reserve districts for the 11 
































11 Months | 11 Monihs \Inc.or| 11 Months | 11 Months 

1939 1938 Dec, 1937 1936 

Federal Reserve Dists. x $ % = s 
lst Boston..... 14 cities} 12,192,705,666] 11,123,716,522] -+-9.6] 12,808,555.549] 12,415,717,362 
24 New York..15 “ [155,038,965,207/152,2)1,778,711] -+-1.9]176,615,372,409] 178,522,878, 238 
3d Philadelphial7 “ 18,883,252,537] 17,139,097,388] +10.2] 19,093,957,777] 17,828,967,390 
4th Cleveland..18 “ 14,119,236,524] 12,781,606,320] +-10.5] 16,140,702,451] 13,846,520,105 
Sth Richmond... 9 “ 6,594,585,730] 6,118,327,219] +-7.8] 6,946,417,261| 6,197,424,916 
6th Atlanta....16 “ 8,021,034,624] 7,184,333,056] + 11.6] 7,743,565,921] 6,684,645,743 
7th Chicago....31 “ 22,373,308,373] 20,622,430,650] -+8.5] 24,986,317,061| 22,581 089,545 
8th St. Louls...7 “ 6,761,479,100' 6,206,554,053] +8.9] 7,063,098,913] 6,508,44e8,e25 
Minneapolisi6 “ 5,004,706,323} 4,702,900,611] +6.4| 5,257,394,475] 4,773,751,121 
10th Kansas City18 “ 8,381,205,316] 7,867,020,114] +6.5| 9.178,701,794] 8,337,072,838 
11th Dallas. -..- _— = 5,689,709,990] 5,215,260,428] +9.1] 5,537,237,845] 4,701,034,712 
12th San Fran...19 “ 11,751,531,264] 11,086,451,392] -+6.0] 13,080,120,940] 11,805,304,272 
__ 191 cities |274,811,719,654| 262, 259,476,464] -+-4.8/304,450,442,396]294,147,356,077 
Outside N. Y. City..... 124,894,265, 809] 115,054,202.949] -+-8.6]133,859, 409,235] 121,080,640,178 
Canada. -.....-.- 32 cities! 16.029,029,627! 15.674,376,919' +-2.?! 17.201,137.4£°! 17,440,451,833 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for November and the 11 months of 1939 and 1938 follow: 




















Month of November Eleven Months 
Description 
1939 | 1938 1939 | 1938 
Stocks, number ofshares_| 19,225,036] 27,922,295 244,256,186 269,974,653 
on 
Railroad and mise. bonds} $123,230,000/$130,133,000]$1,333,795,000/$1,298,394,000 
Foreign governm’t bonds} 22,827,000} 21,316,000} 229,378,000] 223,031,000 
U.8. Government bonds. 5,628 ,000 4,419,000} 306,810,000) 120,831,000 
Total bonds. _-..___-- $151 685 ,0001$155,868 ,000 $1 869,983, 000181 .642,256,000 
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The volume of transactions in share properties on the 
New York Stock Exchange for the first 11 months of the 
years 1936 to 1939 is indicated ni the following: 


















































1939 1938 1937 1936 

No. Shares | No. Shares | No. Shares | No. Shares 
Month of January.....----| .25,182,350) 24,151,931) 58,671,416) 67,201,745 
Ee 13,873,323; 14,526,094) 50,248,0iU| 60,884,392 
eee 24,563,174| 22,995,770) 50,346,280) 51,016,548 
First quarter. .-....------ 63,618,847| 61,673,795) 159,265,706| 179,102,685 
Month of April. ....-.- .----| 20,246,238) 17,119,104) 34,606,839) 39,609,538 
Oe * _.| 12,935,210| 14,004,244) 18,549,189) 20,613,670 

a eee 11,963,790} 24,368,040) 16,444,193) 21,428,647 
Second quarter_.........- 45,145,238! 55,491,388) 69,605,221); 81,651,855 
Pt GINS. nncccesceeies 108,.764.085|) 117.165.183) 228,.870,927| 260,754,540 
RMenth of PF... cscsevess 18,067,920) 38,773,575| 20,722,285) 34,793,159 
August..........| 17,372,781| 20.728,160) 17,212,553) 26,563,970 
September. ..-...- 57,091,430) 23,826,970) 33,854,188) 30,872,559 

Third quarter....-...-.- 92,532,131) 83,328,705) 71,789,026) 92,229,688 
Mine months. .....cccccs- 201,296,216! 200,493,888) 300,659,953) 352,984,228 
Month of October....---.-- 23,734,934| 41,558,470) 51,127,611 43 995,282 
19,225,036! 27.922.295 29 274 48 FO 467.182 


November 





The following compilation covers the clearings by months 
since Jan. 1, 1939 and 1938: 


MONTHLY CLEARINGS 





Clearings, Jutal Au 


} Clearings Uulstude New York 
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Month 

1939 | 1938 1939 1938 

| | 

% $ $ % 
Jan. __|25,691,148,356/24,240,611,319| +6.0/11,075,265,702|10,828,449,072| +2.3 
Feb... .|21,840,480,633/19,631,519,840|+11.3) 9,617,765,265| 9,068,739,153] +6.1 
Mar _.|27,459,954,766/25,194,100,574, +9.0)11,449,017,565|10,752,425,890|] +6.5 

| | | _---—— 
Ist qu. |74,991 ,583,755/69,066,231,733 +8.6/32,142,048,535 30,649,614,115| +4.9 
Apr....|24,156.251,684| 23,968,256 ,682 +0.8|10,773,253,297|10,268,033.743] 14.9 
May - - |24,639,271,350 22,351,135,431| + 10.2/11,159,251,082| 9,967,984,364| + 12.0 
June. -|25,601,739,516/26,286,118,101 —3.0|11,444,446,372|10,534,716,260| +8.6 
2d qu-|74,297,262,550|72,605,510,214| +2.3/33,376,950,751|30,770,734,367| +8.5 
6 mos .| 149288 846,305| 141671 741,947 +5.4/65,518,999,286/61,420,348,482) +6.7 
July __|23,848,853,208) 23,955,578,204 —0.4|11,197,200,63:| 10,486.841,050| +6.8 
Aug --|24,961,796,436)21,945,173,922) + 13.7/11,324,465,34¢|10 190,119.97] +11 1 
Sept . .|26,401 625,502) 24,021,701 608 +9.9|11,991,497,492)10,450,561,274| + 14.7 

j | | 
3d qu_|75,212,275,146 69,922,453,734 +7.6|34,513,163,471|31,127,522,300| + 10.9 
9 mos. |224501 121,451/211594195,681| +6.1/100032 162,757/92,547,870,782| +8.1 
Oct - --|25,041,298,605|26,572,177.720| —5.8|12,514,498,090|11.484,670 0f7| +9.0 
Nov 25,269,299 598'24 .093,103.063' +4.9'12.31417,604.°62'11 0°1 €89.100' 4+ 12.0 





The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN NOVEMBER 








(000,000 Month of November——— —————-Jan. 1 to Nov. 
omuted) 1939 1945 1937 1936 1939 1¥3s 1y¥37 1936 
3 3 3 > 3 3 : x 

PE Wes ececces 12,922 13,071 13,047 15,696 149,917 147,205 170,591 173,067 
Cs cus ae does 1,347 1,191 1,285 1,319 13,935 13,127 15,587 14,115 
CO 1,029 985 907 1,052 10,415 9,435 10,.°26 10,660 
Philadelphia_..... 1,727 1,548 1,483 1,557 17,920 16.210 18.055 16,863 
Pt. MR s eonnboas 414 356 373 375 4,091 3.800 4.4ll 4.056 
yd. 568 466 521 546 5,458 4,995 6,770 6,946 
San Francisco -_-_-- 652 602 605 583 6.665 6.364 7,181 6,497 
PEE Deceuces 315 276 283 273 3.234 2,955 3,320 3,009 
Cincinnati........ 274 233 251 249 2,704 2,615 2,967 2.585 
Kansas City ..---.- 431 355 375 390 4,327 4,000 4,847 4,320 
CRUG « wscance 484 391 389 357 4,508 3,918 4,677 3.810 
Minneapolis --.-.--. 311 272 304 282 3,141 2.961 3,382 3 016 
New Orleans...... 190 174 166 152 1,864 1,723 1,789 1,633 
Ss 454 407 470 428 4,537 3,043 5,3°8 4.792 
Po eee 154 142 138 139 1,626 1,469 1,626 1.463 
ee 141 134 129 132 1,425 1,326 1,477 1,499 
Providence _...... 48 44 42 48 494 469 515 481 
Milwaukee... .... 85 88 85 80 249 £00 908 925 
ES 15 129 140 141 1,504 1.393 1,736 1.623 
Sf EEE 118 108 114 112 1,203 1,144 1,2 5 1,161 
Di canavchene 146 138 144 139 1,431 1,345 1,726 1,334 
Indianapolis - - - - .- 91 79 75 78 886 802 877 774 
Richmond - --..... 221 182 186 172 1,901 1,795 1,921 1,666 
ss | SP 128 95 101 121 971 868 948 924 
Seattle........... 161 144 151 137 1,678 1,557 1.833 1.566 
Salt Lake City - --- 74 65 70 66 708 631 772 676 
cs & teal det mnsnite 44 46 d4 45 518 4°6 561 535 

Total ___...._..22,679 21,721 21.878 24,669 248,010 237,346 275.916 268.796 
Other cities. _.._-- 2,590 2,372 2,497 2,415 26,802 24.913 28,F34 25.351 

., | a 25,269 34,093 24,375 27.084 274.812 22 259 304,470 294,147 


Outside New York_ 12,348 11,022 11,328 11,388 124.8°4 115.054 133.859 121,081 

We now add our detailed statement showing the figures 
for each city separately for November and since Jan. 1 for 
two years and for the week ended Dec. 2 for four years: 








CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 2 















































Month of November 11 Months Ended Nov. 30 Week Ended Dec. 2 
Clearings at— 
Inc. or Inc. or Inc. oF 
1939 1938 , 1939 1938 Dec 1939 1938 Dec. 1937 | 1936 
3 % $ 3 % $ $ % 3 $s 

First Federal Reserve District—!Boston— 
Maine—Bangor -.-..- 2,220,129 2,924,089] —24.1 24,328,734 25,571,237) —4.9 538,930 612,306) —12.0 752,042) 756,020 
FUSE. ccocccoces 8,640,397 8,486,415} 41.8 96,990,307 89,734,694) +8.1 1,758,253 2,451,784) —28.3 2,548,810) 3,839,025 
Mass.—Boston. --.-.-.-.- 1,028 ,660,071 984,693,528} +4.5] 10,414,620,820) 9,435,332,909| +10.4|| 234,018,790) 242,454,705) -—3.5) 221,307,980) 280,307,115 
DP MUinineeccce 3,277,589 3,282,740} —0.2 , 155,184 29,458,639) +12.5 709,687 626,441) +13.3 621,680 691,483 
DE Pananccesatee 2,061,762 1,507,294) +36.8 17,013,563 iP -. fet: aa oe aa  § <eesehenel  .c4egnence 
Miiigstqccedeaes 1,883,471 1,896,068} —0.7 20,041,074 18,450,693) +8.6 310,070 316,930} —2.2 383,014 351,387 
New Bedford_--.-_-_-- 3,515,463 3,692,456, —4.8 33,006,227 31,353,118} +5.3 662,480 757 ,327| —12.5 683 ,028) 988 ,927 
Springfield. .......- 16,187,268 14,422,966) +12.2 150,718,311 142,730,147) +5.6 3,532,618 3,861,920' —8.5 3,295,152 3,917,647 
| EER 8,838,983 9,130,023) —3.2 90,255,721 86,121,740) +48 1,703,352 2,125,246); —19.9 2,098 ,084' 2.278,551 
Conn.—Hartford ..... 43,621,063 46,009,896} —5.2 517,721,413 496,394,149} +43 12,954,391 12,533,214 +34 11,878,548} 13,425,561 
New Haven.......-. 19,466,400 18,511,294, +5.2 199,898,253 186,681,694) +7.1 4,750,216 4,564,749) +4.1 4,483 ,007 4,495,921 
Waterbury _......-.- 7,236,300 7,591,600} —4.7 73,234,100 op EE RO ea RR es Mat ~~. ahéeeesal  eaeneaa. 
R. 1.—Providence--.- 47,671,600 44,261,000} +7.7 494,309,500 469,179,300) +5.4 11,521,700 12,076,700; —4.6 11,847,000 12,975,600 
N. H.—Manchester.-.. 2,766,426 2,344,902} +18.0 27,412,459 24,324,941; +12.7 1,167,338 1,883,162} —38.0 1,563,244 1,901 ,556 
Total (14 cities) _...- 1,196,046,922| 1,148,754,271] + 4.1] 12,192,705,666| 11,123,716,522) +9.6|| 273,627,825) 284,264,484) -—3.7| 261,461,589 325,928,793 
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OLEARINGS (Oontinued) 
Month of November 11 Months Ended Nov. 30 Week Ended Dec. 2 
Clearings at— 
Inc. or Inc. or Inc. or | 

1939 1938 Dec 1939 1938 Dec. 1939 1938 Dec. 1937 1936 

3 $ % $ 3 % $3 $ % 3 $ 
Second Federal Resierve District|—-_New York— 

N. Y.—Albany__..__. 31,062,800 36,644,921] —15.2 431,439,110 468,274,918] —7.9 6,313,286 6,464,143} —2.3 8,436,093 9,763,047 
Binghamton_______- 4,897,570 4,567,366] +7.2 54,808,768 54,579,823] +0.4 1,358,398 1,294,458} +4.9 1,162,629 1,460,038 
PD a iciedauas 150,024,097} 128,531,103) +16.7| 1,504,495,763] 1,393,250,918} +8.0 37,600,000} 31,800,000} +18.2} 35,400,000) 39,300,000 
I ao ee od 2,123,927 2,137,142} —0.6 24,041,997 24,526,632} —2.0 5 ,843 483,084] +36.0 658,209 803,627 
Jamestown________- 3,426,474 2,831,705] +21.0 36,561,548 32,396,255) +12.9 890,164 715,717] +24.4 36,966 827,922 
New York___...... 12,921,694,636|13,071,420,963) —1.1/149,917,453,845|147,205,273,515| + 1.8||3,664,825,814/3,695,378,268| —0.8/3,486,324,670/4,511, 146,257 
Rochester__________ 34,047,699 31,027,143} +9.7 375,482,146 351,002,949} +7.0 9,182,136 8,247,365] +11.3 9,537,004 8,871,764 
RET 22,217,938 15,929,735] +39.5 204,663,876 191,723,174, +6.7 4,313,326 4,414,440) —2.3 6,018,071 4,839,721 
| nies 3,821,587 3,739,971 +2.2 39,295,433 Pn A | enedeattel widens al  tekeeesl. eee 
Westchester County - 18,074,744 16,051,377} +12.6 182,564,144 168,989,667} +8.0 4,608,926 3,637,513] +26.7 4,258,997 2,596,947 

Conn.—stamford__-___ 23,504,555 20,869,076) +12.6 203,669,204 189,512,163} +7.5 4,604,494 3,986,725] +15.5 3,874,535 3,936,336 

N. J.—Montelair____- 2,113,747 1,898,902} +11.3 20,183,699 18,719,087] +7.8 513,651 413,119] +24.3 534,717 523,893 
| PGE 84,922,103 72,972,566] +16.4 838,363,413 812,642,972} +3.2 24,346,733] 19,847,297| +22.7| 26,687,790) 28,506,629 
Northern New Jersey] 108,057,561] 115,511,386] —6.5| 1,170,268,423] 1,224,449,378] —4.4 25,478,147} 30,955,666] —17.7| 30,420,453) 52,122,531 
Co visi esse 3,193,061 4,004,043} —20.3 35,673,838 Re tO RS ee, Or eae: JF  aeackcaah | ie 
Total (15 cities) ____- 13,413,182,499/13,528,137,399| —0.9/155,038,965,207/152,211,778,711| +1.9|/3,784,691,918/3,807,637,795| —0.6/3,614,150,134|4,664,698,712 
Third Federal Rese/rve District—|Philadelphia |— 

Pa.—Altoona_________ 1,760,381 1,748,754] +0.7 20,396,069 18,745,482} +8.8 392,041 436,895| —10.3 554,395 541,823 
Bethlehem_________ y2,330,289 y2,306,950} +1.0 25,701,422 21,230,950] +21.1 495,178 401,139] +23.4 541,029 *470,000 
Eee 1,465,293 1,768,257] —17.1 16,753,425 16,161,124) +3.7 412,672 480,094) —14.0 505,959 475,351 
Harrisburg________- 9,313,505 8,524,888] +9.3 102,266,944 wT a Be et Be ret he, a rear ee wstul -suqucaaal eeeeeee 
Lancaster__________ 5,608,680 5,223,104] +7.4 60,049,559 56,031,300} +7.2 1,255,882 1,500,366] —16.3 1,224,241 1,212,368 
Lepanon........... 2,117,206 1,882,880] +12.4 22,337,363 Sane Qe ~ ‘abdeuccal | “banawee each  eeadaeeet . Gane 
Norristown________- 1,927,644 1,818,474] +6.0 20,517,987 vee get k. Ria ores Beemer PO Re rem LP ee 
Philadelphia________ 1,727,000,000} 1,548,000,000} + 11.6] 17,920,000,000} 16,210,000,000} +10.5|| 442,000,000] 395,000,000] +11.9] 403,000,000) 436,000,000 
Reading_______ Boe 6,202,237 5,969,194, +3.9 70,653,113 66,860,930] +5.7 1,606,323 1,415,781} +13.5 1,448,908 1,443,910 
Seranton........... 10,678,883 9,564,289] +11.7 110,640,547 102,603,976] +7.8 2,350,809 2,660,824) —11.7 2,616,067 3,244,672 
Wilkes-Barre_______ 3,995,716 3,563,038] +12.1 47,157,845 43,977,173] +7.2 1,225,737 1,008,466] +21.5 1,154,978 1,274,535 
Ee eg 5,135,799 6,055,720] —15.2 56,186,159 67,001,085] —16.1 1,193,614 1,588,168} —24.8 1,723,150 1,804,728 
Seas 979,401 1,271,334] —23.0 12,263,965 SEAR RE | Wesccaceh Sbeecada acudl «eneadéaby ~~ Seeenine 
iy Saar 719,461 617,545] +16.5 6,409,284 Clee Eee - ehéuakasl dbivoces cs eee imo = 
__ Ee 2,637,447 3,593,053] —26.6 28,684,680 OTe HR | seeceesdl Bbssceds Lec  wuelleene forage 

Del.—Wilmington -__- 14,867,656 12,730,906] +16.8 171,018,875] 163,506,367} +4.6)| -----...| ---~-..-. ee eee | Beceeees 

N. J.—Trenton_____-_- 15,379,100 17,983,500} —14.5 192,215,300 181,462,300} +5.9 4,619,500 4,001,000} +15.5 6,190,100) 4,212,000 
Total (17 cities)_____ 1,812,118,698] 1,632,621,886| +11.0] 18,883,252,537| 17,139,097,388] +10.2|| 455,551,756) 408,492,733) +11.5 eT 450,679,387 
Fourth Federal Re/serve District|(—Cleveland- 

Ohio—Canton________ 10,301,993 7,693,623] +33.9 99,126,785 86,230,517} +15.0 2,196,083 1,890,712} +16.2 2,040,232 1,627,958 
Cineinnati _________ 273,814,036] 232,902,114] +17.6| 2,704,403,427| 2,515,425,269| +7.5 66,107,449} 60,152,258) +9.9| 62,423,851) 68,720,633 
Cleveland_________- 484,113,051| 390,727,674| +23.9! 4,508,265,457| 3,917,920,693| +15.1|! 117,355,100] 98,412,207] +19.2} 104,915,879) 95,077,366 
Columbus. _______ . 50,202,500 47,221,900} +6.3 499,900,900 480,332,300} +4.1 14,376,600] 10,916,300} +31.7| 16,988,000) 17,820,200 
Hamilton. _________ 1,859,631 2,179,638] —14.7 23,313,642 24,062,496] —3.1]; ------ [| Gaseuane asa ° ecsteees| . acbupaan 
~~ SS aaa 1,274,372 863,046! + 47.7 10,867,259 ie Ss ee ere eae save! w#abhegesl “Seamus 
Mansfield__________ 7,508,886 6,445,905 +16.5 78,642,728 67,806,394 +16.0 1,667,524 1,478,008} +12.8 1,659,567 1,939,788 
Youngstown________ 12,817,814 9,449,572; +35.6 118,960,672 99,425,443, +19.6 3,158,290 2,278,273] +38.6 2,590,305 3,013,066 
|. Srapepey 5,458,043 4,899,592} +11.4 60,364,738 Se «SEA ascanseal  ‘pehovmes okadt” “Sackghus | 0 wa aanene 
Ns iteivekénns 20,431,073 18,392,222) +11.1 211,294,728 Tf 2. gels) ee mee ere en ee — 

Pa.—Beaver County -- 875,438 789,908) +10.8 9,167,770 8,464,811; +8.3]/| --------|  -------- ----| 0 -+------ | wa nnnene 
.. Seat 391,618 335,634, +16.7 4,162,903 ry, 8 eS 7) ere Cee er To) Mil eree | nanan 
Greensburg. ______. 681,680 588,082} +15.9 7,016,397 Te, “SE wadenehdl |... dhnntens eesel — scscense| | sonanucs 
Pittsburgh.________ 568,218,255| 466,087,994, +21.9| 5,458,127,521| 4,994,676,994) +9.3]| 158,537,832) 129,151,466) +22.8) 135,654,372) 149,815,598 
Oo» lift olbie eo 7,360,595 6,473,500| +13.7 73,367,790 3) 76! ere ae bene]  aessenac | ewewwmes 
a 9,842,400 8,118,643) +21.2 106,737,453 ee aS ere eee ween] 8 seesdeas | oo tereeeee 

Ky .—Lexington_____- 6,160,264 5,502,997) +11.9 71,458,199 ey. BY ee eee edee Ssessec a 

W. Va.—Wheeling___- 7,466,972 6,895,183} +8.3 74,057,155 TRG PRB wecwcess] KS onsnese ee eee ee | eeseneee 
Total (18 cities) _____ 1,468,778,621| 1,215,567,227| +20.8] 14,119,235,524| 12,781,606,320| +10.5|| 363,398,878] 304,279,224) +19.4) 326,272,206) 338,014,609 
Fifth Federal Rese|rve District—|Richmond— 564,074 396,903} + 42.1 366,916) 355,849 

W. Va.—Huntington_- 2,084,649 1,438,504) +44.9 18,778,416 15,226,461] +23.3 2,825,000 2,874,000] —1.7 3,039,000) 3,425,000 

Va.—Norfolk._______. 11,025,000 10,493,000} +65.1 119,997,000 110,972,000} +8.1 49,969,909} 41,957,785) +19.1) 43,769,303; 40,741,829 
Richmond _________| 220,771,449] 182,128,856) +21.2| 1,900,833,546) 1,795,001,822)} +5.9 1,324,996 1,258,238] +5.3 1,232,717 1,482,116 

S. C.—Charleston___- 5,323,366 4,948,182} +7.6 57,989,823 53,600,915) 410.3), « cnccccce| sen ee nee ee ee) a 
Columbia caeeentees 10,034,100 8,679,921] +15.6 100,408,008 0s. 87s.006 tea Secccesel Sbsecess oe ee eee 
3reenville....______ 4,897,081 4,623,988] +5.9 54,493,1 738, 2). eee eee --- eann----| | ~~~ ~~~ 

Md.—Bailtimore _ - ___- 315,159,033} 275,589,590] +14.4] 3,233,517,631| 2,954,756,626 +94 82,958,168} 71,343,231) +16.3) 77,638,850) 77,524,856 
Frederick _____.___- 1,616,189 2,034,35 | —20.6 17,874,442 17,644,815, +1. Seanudas oi an =-- ~=- mmm = = = = = =n anon 

D. C.—Washington__- 100,838,795| 101,236,049] —0.4| 1,090,699,670| 1,038,544,392) +5.0 25,753,492) 24,701,341] +4.3) 27,202,735) 28,259,090 
Total (9 cities)___.__ 671,749,662| 591,172,447| +13.6| 6,594,585,730| 6,118,327,219] +7.8|| 163,395,639) 142,531,498) +14.6) 153,249,521) 151,788,740 

| 

Sixth Federal Rese|rve District—|Atlanta— , 

Tenn.—Knoxville____- 16,710,871 16,047,111} +4.1 196,184,839 181,265,771} +8.2 4,558,172 3,788,604) +20.3 3,659,818) 4,573,555 
pias 90,527,950 80,242,638) +12.8 880,782,946 815,444,801] +8.0 21,300,849 20,142,386 +5.8 17,010,571; 17,710,713 

Ga.—Atlanta_______. 271,400,000, 240,689,050) +12.8| 2,715,015,107 2,402,208,209) + 13.0 65,200,000} 58,000,000 +12.4| 57,400,000 56,400,000 
pe SERRE 5,846,017 4,395,863) +33.0 57,451,466 47,842,633 +39. *1,015,250 997,398; +1.8 ened 1,500,000 
Columbus_________- 4,489,561 3,475,377| +29.2 44,547,194 6,442,901] +22.2]/, --------| ----- ---| --- wannnn--| nanan - 
_.. rere 5,159,196 4,480,716) +15.1 46,700,510 41,363,651] +12.9 860,941 989,114) —13.0 1,198,363) 1,199,432 

Fla.—Jacksonville ___- 80,785,340 69,270,861) +16.6 875,394,382 Tre ee tt yey 17,121,000} 15,092,000) +13.4| 17,905,000 16,706,000 
Mit tnctaaené 5,687,571 4,876,497| +16.6 55,750,632 ,020,6 . | reer rs) eee as el et 

Ala.—Birmingham ___- 106,570,542 91,888,641} +16.0 994,109,744 853,712,644) +16.4 22,964,409] 22,130,349) +3.8| 20,421,431) 19,709,800 
ate ode ‘787,506 6,956,107) +26.3 85,506,441 71,825,871] +19.0 1,886,907 1,676,777| +12.5 1,830,822) 1,547,574 
Montgomery - - - - - _- &,126,155 4,042,554] +26.8 44,444,105 tf «A RRESER Bro eT aT, oe 

Miss.— Hattiesburg -_- 4,728,000 4,014,000] +17.8 52,955,000 ry BO ee ee ena,  ! écbdbews ae 
I on 8,796,677 6,930,183] +26.9 83,279,464 Lert rt sus v x x x | x 
Meridian_________- 1,580,137 1,359,603} +16.2 17,788,427 5,913,: ; onenene- o------- ~--- ~------~-| ~ 2 =~ === 
Vicksburg._._.____- 821,484 669,304) +22.7 7,025,385 7,031,034 —0.1 176,571 153,740| + 14.9 198,703 209,103 

La.—New Orleans___- 189,680,685} 173,698,946] +9.2] 1,864,098,532| 1,722,670,091| +8.2 46,309,492| 45,302,382) +2.2| 39,468,248) 35,158,269 
Total (16 cities) __._- 806,697,692| 713,037,451) +13.1| 8,021,034,624| 7,184,333,056| +11.6]| 181,393,591) 168,272,750) +7.8) 160,245,981) 154,714,446 
Seventh Federal Re/serve District |}—-Chicago— , 

Mich.—Ann Arbor___- 1,755,028 1,732,870} +1.3 19,202,401 17,512,144, +9.7 231,604 300,918} —23.0 405,791 408,891 
ree 454.272.169| 407.392.729| +11.5| 4,527,458,636| 3,942,944,182) +15.1|| 122,878,795, 111,662,145) +10.0) 114,143,453, 124,853,093 
REI Ee 4,767,946 4,969,017| —4.0 46,041,693 46,767,191) —1.6 -------- mm = “=== eet ee 
Grand Rapids. ___-- 14,093,854 11,604,393) +21.5 142,040,900 118,071,654 +23 3,144,807 3,136,225, +0.3 3,065,824: 3,748,498 
| tasankuna 1,918,982 1,628,584) +17.8 21,209,092 18,800,641} +12.8]}  --------| ----- ~ == ~~~ ee eee 
ae separa 6,902,988 6,122,996| +12.7 70,668,990 63 ,536,206| +11.2 1,394,917 1,870,014) —25.4 2,112,175 2,301,346 
Muskegon___...._- 2,650,916 2,087,359| +27.0 yep yell poy gee + weeeen--| 9 -------- en--] 9 ------ 2 
 S.. “aaa 2,678,549 2,688,279} —0.4 7,015,98 ,544,5 —65. eo eses eet tt ---- eeenenen| an annnas 

Ind.—Ft. Wayne eins 8,304,660 4,134,953] + 100.8 51,846,177 46,411,287 +7 1,791,663 1,008,907| +77.6 1,311,815 1,231,130 
ER ATG 13,464,502 14,412,198} —6.6 147,320,916 122,454,682) +20.é ~ = ----- -- ~~~ = ett 
Indianapolis. ______- 90,653,424 79,142,004) +14.5 886,469,234 802,135,049) +10.5 19,813,000] 20,589,000} —3.8| 17,171,000 21,250,000 
South Bend_______- 7,616,077 5,842,044) +30.4 73,921,138 58,783,131] +25.8 1,679,194 1,348,294) +24.5 1,171,672 1,559,531 
Terre Haute_______- 24,681,680 20,011,170} +23.3 242,366,732 205,209,830 +181) 5,827,222 5,033,708} +15.8 5,211,112 5,082,909 
is.—Madison_______ 5,979,407 5,638,729] +6.0 62,997,188 57,461,469) +9. pecosune Seenses re rasecses| _ senmmiiie 

"Eaamenies ss lanieasiovtibelts 84'507°298 87,828,974, —3.8 949,426,947 899,838,241} +5.5|| 20,073,414) 20,754,130} —3.3| 21,627,515) 23,796,391 
Oshkosh........... 1'603.705 1'373.503| +16.8 15,893,293 (. S000. scacenael  dnechiph soul ikpecsenal . Gee 
Sheboygan_________ 2,887,514 2,629,976) +9.8 31,838,033 29,990,475) +6.2)) --------]| on------ esee| = eacccccs| 8 =—«-_ was we owe 
Watertown______._- 419,667 401,611) +4.5 3708288 Ry ry: eee oe ee) 
Manitowoc________- 1,242,027 1,153,968; +7.6 3,576,417 3,062 ,0% 3.9) ee ad ee a ~ ~~~ - 

lowa—Cedar Rapids__ 5,534,325 5,293,107} +4.6 56,733,245 52,759,368| +7.5) 1,059,988 1,229,404) —13.8 1,080,072 1,309,878 
Des Moines_______- 37,829,550 36,151,284, +4.6 437,405,576 396,791,434) +10.2) 9,520,880] 10,257,178) —7.2 9,890,425, 11,082,793 
Sioux City.......-.- 15,835,131 14,014,777, +13.0 168,472,080 149,997,714, +12.3) 3,627,241 3,665,456; —1.0 3,260,405 3,870,729 
a Re *955,450 872,975, +9.4 10,112,139 8,944,383 FUBA| — wnnennen-| -------5 es ee ees |”. peeienn 

1.—Awurora.......... 1,915,163 1,836,557, +4.3 20,330,452 18,747,183] +84), ----cces| o---- — cece Seetenec|  cenaeeee 

Bloomington... ___- 1,644,509 1,519,091} +8.3 17,368 ,629 19,286,142 —9.9| 346,465 910,233) —61.9 376,820 413,598 
Chicago......-.-.-| 1,347,096,287| 1,191,068,115| +13.1| 13,935,428,755| 13,127,214,417| +6.2|| 325,825,848) 293,506,922) +11.0) 335,197,608) 354,147,768 
SEE vpIE 6.264.279 4,932,259| +27.0 54,203,242 48,757,152) +11.2) 1,231,121 1,114,857) +10.4 914,290 1,209,679 
ina aaa 18,957,598 17,729,149, +6.9 179,308,971 167,494,131) +7.1) 4,596 854 4,360,259, +5.4 4,095,485 5,218,608 
Rockford. ...._..-- 5,031,897 4,311,008] +16.7 54,691,511 51,917,704, +5.3 1,209,725 1,128,961) +7.2 1,225,858 1,270,425 
Springfield. ________ 5,865,436 5,289,699) +10.9 62,258,157 59,972,639, +3.8) 1,304,512 1,401,356) —6.9 1,410,055 1,550,356 
Fae 622,261 492,467) +26.4) 6,458 ,603 SS. £4) A... seesdresl.. . enctand- eens iesedte ocoonwen 
Total (31 cities)____. 2,177,952,279) 1,944,306,845) +12.0| 38.278,208 378) 20,622,430,650| +8 5 525,557,250| 483,277,967| +8.7| 523,671,375 564,305,623 

' ' ! 
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_OLEARINGS (Concluded) _ 
| 


Month of N coember NM Months Ended Nov. 20 | Week Ended Dec. 2 











Clearings at pinniqpeatiniiiiniaamenes 


1939 1938 , 1939 1938 
—— | | 


ia $ $ $ $ — F $ 

» Ei¢hth’Federal Re/|serve District}—St. Louis— | | 

Mo.—St. L 3,617,107 356,252,942 4 091,046, 53: 3.800,113.11 4 105,300,000) 91,800,000} 
38,420,211 34,629,324] +4 alban shined 

5,669.73 5.089.091 a 


Inc. or | Inc. ad 
Dec. | 936 | 1938 Dec. 








Cape Girardeau ; 3.608. 251 
r Independence 507 ,976 ye 
Ky .—Louilsville 153,616,391 3. 32° + ) 625.542, 24: 1.469.311,142 686,737 | 33,458,899 
Tenn.— Mem phis 28,015,267 9 B55, + 34.3 971.201,644 867.804.0656 i g| 27,333,273} 20,815,631 | 
lll .—Jackson ville 312,609 375,203 ) 3,337,725 3,379,315 2) . x - x = 
Quincy - ---.------- 2,603,000 2,935, t 26.26 1, 00F 26 228 ,00C ; 525, | 708, 000 35, 575.000 





Total (7 cities)__.._- 702,280,601 00,700 .7 16.4 5,761,479,100| 6,206,554,05: 9} 67,845, 010] 146, 782, 530 3} 154, 738, 265 "156, 559, 945 
Ninth Federal Rese|rve District—|Minneapolis — oO F | bin peer er 
Minn.—Duluth 16,855,756 16,737,742) +0. 148,140,283 145,604,241) 5 es 5i3 2,875,437 2. 3,301,326, 3,532,991 

Minneapolis 310,752,363| 272,383,704) +14. 3,141,117,509| 2,960,551,344 65,242,799) 69,445,062 —§.1} 73,253,559 73,112,560 
Rochester 1,729,697 1,371,229) +26. 16,414,574 14,558,822 “ | . 
St. Paul_......----| 118,328,765} 108,479, 114| +9.1| 1,203/378.675| 1,144,383,249 
Winona__ 1,940,137 1,656,555) +17. 17,492,552 16,778,202 
* Fergus Falls_.__...- 590,136; '498,078| 418.2 6,039,451 5,485,013 
N. D.—Fargo-. 11,431,113) 9,911,794] +15.: 107,778,007 100,325,252 
Grand Forks 1,196,000 1,201,000; —0. 11,815,000 11,051,000 
} 962 ,695 725,960) +32.6 8,974,936 8,583,492 
8. D. ordee 3,462,927 3,289,245) +5.2 36,416,292 32,815,954 
; " 7,335,371 7,555,851) —2. 72,454,315 70,418,277 
893,044 847 :200) +5.4! $303,092 6,678,026 
Mont.—Billings 4,544,580 3,641,894) +24.8) 36,940,169 32,811,778 
Great Falls 3,798,446 3,833 .738| —).9 39,528,315 36,261,667 nae ~ == n= ===] 
15,843,754 12,367,172} +28.1| 146,448,927 114,166,121 3}| 3,260,488} +3. 2,880,351] 
411,961 283,014, +45.6) 3,464,226) 2,428,173 2. ee — [ 


4 
Qe 


+. 
as ee 


29,058.578| 29,840,699 


+ “ 
+++ 044 


Xe ONOK CID 





” 795,225) 


betty t 
Son ede 





” §,004,706,323| 4,702,900,611| +6. 102,134,315 | Tos, 965,500 —2.7| 113,198,392 ‘113,314,828 





Total (16 cities) 500 .076 ,745 444,783,290) +12.4 
Tenth Federal Rese|rve District—|Kansas City- 
Neb.—Fremont 419,654 361, 302) +16.2 
Hastings 534,414 497,275} +7.5 
Lincoln 11,611,064 10,407, 127! +11. 
140,619,887 133,633,012) + 5.2) 
Kan.—Kansas City__- 17,071,575 15,822,492; +7. 
Manhattan 674,421 612,529; +10. 
903,158 940,617, —4 
8,330,311 8,316,039} +0. 
11,641,738 12,734,716) —8 
Mo. pear ts 2,201,027 1,863,112) +18 
Kansas City........ 431,388,807 354,504,461) +21 
8t. Joseph 13,630,822 11,371,928) +19. 
Carthage _ _ - 499,010 407,242) +22 
Okla.—Tulsa 35,183,448 35,124,341) +0 
Colo.—Colo. Springs... 2,369,664 2,658 ,694| —10 
145,794,635 137,794,452 
2,831,431 2,538,628 
1,608 ,545 1,608,583 


} 
} 4,378,044 A sill 98,472 —6.§ 118,197 113,654 
6,281,536 +4. 106,207 137,278| —22.6 137,846 128,963 
5 5,433,561) 112,591,089 2,637,873 3,010,310) —12. 2,724,092 3,103,711 
1,425,037,967| 1,325,658,134 ; 30,111,067, 32,874,340; —S. 29,702,071 33,188,690 
188,560,078) 175,522,212 
7,124,311) 6,523,658 
10,168,445 10:072" 121 +1. ‘ F — 
105,649.721 104,685,164 +-O.§ 1,229,598 1,966,724) —37.5 2, 143, 034 2,141,763 
136,301,249 142,913,488 6 2,854,957 3,360,501 -15. 583,491 4,218,062 
22,702,231 21,236,132) +6. : 
4,326,528,678; 3,999,724,482) +8. 98 ,009 896 88,776,330 
144,372,996 130,368,936) +10. 3,127,338 2,928,116 
5,491,328 5,144,052] +6. 
365,232,141 405,600,443) —10. inie shinsiciallll FY AT 
28,698,693 29,674,117| —3.2 284,305 473,140 
1,431,384,763| 1,345,097,885| +6.4) thonnnenl 
30,006,844 26,664,341| +12.5 ” 602,499 670,308 
16, 374, 759 14,884,280} +10.0 ; : 





_— 


+ 


-~ 
— 


uHawoH?: 


~ 
— 








t+ 
on 

















cree 


L 


8, ~ 8,381, 205, 316 7,867 020, 114, +6.5 90,088,374 134,295,519, +3.4 137,337,942 “148, 765,282 








Total (18 cities) 827,313,611 731,195,550 
Eleventh Federal Rieserye Distric|t—Dallas— 
Texas-—Austin 6,597 833 6,239,755 

Beaumont 4,318,156) 4,067,872 
Dallas __. - e 245,378,000 216,732,951 
El! Paso___. ; 23,886,399 21,117,443 
Fort Worth 32,906,554 31,725,553 
Galveston 1 1,612,000) 11,146,000 
Houston mo 209,382,136) 181,505,143 
1,866,481 1,816,868 
3,844,185 3,870,713 
1,370,034 1,274,658 
13,913,243 13,770,811 


ot 
_ 
“~ 
= 


83,142,555 71,322,610, +16.6 1,365,511) 1,505,322, —9.3) 1,610,456 1,569,356 
43,466,392 45,030,243} —3.5 | iz: ‘ Reade _ oe hennnt 
2,515,292,238| 2,289,242,254 +9.9 58,596,000} 51,143,513) 4 | 53,837,5¢ 53,692,820 
219,532,283 208,922,297) +65.1 - . 
333,546,652 $27,119,311) +2.0 6 822,909) 7,077, 15: 3.6! 8,047,037 
110,271,000 121,996,000; —9.6) 2,860,000 3,285,000, —12.9) 2,998, 
2,155,629,996| 1,916,091,271| + 12.5) pn aeelinal socal wiadnain 
20,178,459 19,750,225, +2.2 a 
43,048,880 46,152,656] —6.7 - 756, iti 
14,159,099 12,775,692} +10.8 : 
| 
| 


++ 
a es 
Nok SHOWA 


+ 
+++ 


1.111,845| —32. 1,068,635 


Choy abakeivibss 


3,375,936| —8.é 3,174, 


+4 
_sl 


151,442, cate 156, 857,869) —3.5) 3,089,690 


73, 490, 496) 67, 498, 768 +8.¢ 70,736, 125 >| 


+ 
© 
- 


Total (11 cities) 555,075,021] 493,267,767 : 5, 689, 709, 990) 5 215 5,260,428 
Twelfth Federal Re|serve District|—San Franci 
Wash.—Bellingham _ _- 2,096,411 1,481,926 , 21,038 ,650 17,272,710 
-attl 160,833,750} 143,583,133 j 1,677,734,255| 1,556,910,279 
4,799,542 4,727 455 : 48,991,282 42,998,290 
6,030,157 6,329,491 i 56,134,612 57,936,616 
Ore .— Eugene 1,253,000 1,014,000 3. 12,496,000 11,033,967 
Portland : 138,167,773| 123,365,977 i 1,460,945,606| 1,344,260,139 
Utah—Ogden _ 3,363,990 3,382,165 ; 30,754,007 29,698,057 
Salt Lake City 73,521,287 64,536,956 A 707,979,347 631,231,660 
Ariz.—Phoenix______ 14,902,496 13,706,744 : 146,426,663 135,847,863 
Calif.—Bakersfield___- 8,180,408 9,735,968 d 82,869,226 90,944,597 
8,546,994 7,552,087 ; 84,998,032 72,941,190 ul 2s 
Long Beach 15,506,637 17,069,903 9. 201,327,211 192,495,455 6 4,038 ,007 4,922,834 0! 4,727,405 4,741,314 
Modesto 3,944,000 3,812,000 40,745,000 37,273,000] 4 eose 
13,231,414 15,211,039] —13.0 168,389,077 171,450,303 a 3,117,645) 3,912,233 20.5 4,282,113 4,265,088 
2,961,110 3,022,412} —2.0 36,724,936 35,849,135 ¢ winds sini mathe 
651,655,075| 602,436,411] +8.2] 6,664,629,511| 6,364,072,042 : 164,388,000} 170,381,000) —3.5! 154,927,000) 172,291,000 
12,160,549 12,066,168] +0.8 135,250,263 125,766,792| +7.5 2,945,372 3,543,059| —16. 3,271,306 3,544,584 
6,433,953 6,690,138} —3.8 69,337,754 68,087,830], +1.8 1,521,232 ,702,378| —10.6 1,824,716 1,802,558 
10,438,701 9,824,192) +6.3 104,759,832 100,381,467; +4.4 1,834,240 868 386 . 2,091,438 2,286,948 


| ' 

| | 
| —— ee ae - -| 
41,180,893 34,142,012 : 34,045, 424 
1,291,540) 1,129,390) - 1,020, 539) 


de 
1 


+ ys | et ao 


i 1a zal 27,628,652 28,023,624! 

' | } 

17,359,150} 17,255,325} + 19,438,157] 
| * al : . 


| 


| 


a Th 


MINS OO OBO 


+ 


| 
y 
oe 
or bo DAI toe 





Total (19 cities) 1,138,027,247| 1,049,558,165| 48.4] 11,751,531,264| 11,086,451,392| +6.0|| 269.788.553 266,485,269 41.2! 284,551,722| 273,710,340 


Grand total (191 cities) /25,269,299,598]24,093, 103,063 +4.9)274,811,719,654 262 259,476,464); +4.8/|6, 499, 930, 60516 .318,783,8¢ 37 2.9)6,218, 572, 079 7,411,724,512 








Outside New York....! 12,347,604, 962) 11 1,021,682,100} +12. 0' 124, 894,265,809 115,054,202,949 +8.6 }2,835, 104, 791 2,623, 405, 569 , 2,732,247,409 2,900,578,25 


CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 















































Month of November 11 Months Ended } Nov. 30 | Week Ended Nor. 30 

Clearings at— =e doepscintinenendaghaltciiapechahvnitis ‘ ware r pubishincithcatadleenel penn 2 Siicahthainitidetiaieainnsciitiliaiiit 
‘Inc or Inc. or 
sad Dec. 936 1938 Dec. 1937 1936 





1939 1938 , 1939 1938 
' Canada— $ s 
Toronto 480,191,512 544,776,828 
433,459,163 546,457,368 
291,549,087 196,686,003 
76,307 ,333 76,851,837 
98,081,049 86,744,959 
21,805,637 22,089,991 
13,319,427 10,915,132 
26,544,577 21,022,360 
29,969,399 30,521,914 
8,373,096 7,336,894 
7,593,585 7,263,558 
11,550,669 10,599,040 
20,172,106 17,735,751 
25,539,751 18,408,276 
1,591,384 1,587,010 
3,311,897 3,065,274 
7,697,158 5,998,408 
3,144,402 2,732,154 
3,750,898 3,685,248 
3,503 857 3,171,465 
2,802,784 2,792,098 
1,228,247 





| 
t 





3 3 % $ & 
98,249,471] 120,986,333) —18.8| 156,810,243) 166,966,856 
96,017,627| 114,472,852) —16.1} 140,809,619] 134,344,682 
66,162,593 39,763,109) +66.4 36,942,660 49,050,851 
15,745,349 18,430,828) —14.6 20,292,185 21,825,685 
18,262,010 14,846,653} +23.0 24,055,234 27,028,342 
4,562,418 4,456,782} +2.4 30 , 2: 7,097 ,223 
2,573,011 2,348,382] +9.6 ‘ 305 2,804,499 
240,486,173 232,563,446 5,386,069 4,705,508 5,560 ,093 
250,661,905 272,242,036 6,544,230 6,075,765 5,889,618 
84,380,527 83,810,573 , 1,652,678 1,416,895 1,984,355 
81,729,654 78,185,044 1,483,744 1,613,738 1,903,411 
115,323,192 121,381,136 5. 2,510,156 2,274,811 3,104,736 
182,386,678 183,162,474 i 4,099,524 3,881,842 4,419,762 
216,832,297 192,527,586 ‘ 4,585,234 3,517,031 4,347,643 
15,563 ,347 16,139,058 : 280,405 302 ,668 349,145 
24,572,731 23,952,266 ‘ 638 ,886 530,930 478,305 
62,569,346 59,167,369 . 1,554,750 1,189,053 ,629,748 
28,919,697 26,910,657 A *482,250 465,306 702,809 
40 355,337 42,070,339 683,319 815,214 962,785 
30,729,812 34,403,560 585,298 878,085 
30,269,759 29,401,007 636,163 638 ,787 
11,853,914 11,122,225 216,316 253 ,032 
27,548,732 28,249,116 567,412 643,918 
33,143,298 32,960,272 770,618 627,192 
48 587,620 51,443,616 1,132,382 ,183,174 
125,113,743 130,983,461 2,719,494 
15,221,111 265,318 
678,301 
558,740 
939,205 
’ 440,289 
1,154,168 1,137,164 


341,704.162' 352,740.400 


_ 


3 $ 
5,160,852,408) 5,254,776,929 
4,877,682,648| 4,910,879,093 
2,082,749,825) 1,637,938,991 

814,625,501 787,848,086 
949,235,857 917,943,814 
212,894,440 227,810,416 
117,963,728 116,555,835 
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26. (510,135 
26,563 469 
24,906,619 
4.691.754 4,338,843 46,371 ‘332 46,758,043 


Total (32 cities) 1,612,187,626' 1,661,720,521! —3.0! 16,038,029,627' 15,.678.376,919 
* Estimated. x Figures not available. y Calculated on basis of weekly figures. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 2, 1939, TO DEC. 8, 1939, INCLUSIVE 








Noon Buytng Rate for Cahle Transfers in New York 


Country and Monetary Value in United States Money 
Int 











| 
| 



































1 — —_—_—_— —— — 
Dec. 2, Dec. 4| Dec. 5 | Dec. 6 Dee... 7 | Dec. 8 
Europe— s = s 
Belgium, belga__..-_. | .165116 -165161 | .165227 | .164938 | .164988 | .164787 
Bulgaria, lev__.__-_. } a | a a a | a a 
Czechoslov’ia, koruna! hh ‘er ae ee tae a 
Denmark, krone____| .192825 | .192837 | .192975 | .192975 | .192975 | .193011 
Engi’d, pound sterl’g/3.900000 |3.902083 3.895972 |3.905694 |3.912083 |3.904722 
Finland, markka_...| .018525*| .018033*| .018200*| .018050*| .017800*| .018050* 
France, franc__.___- | 022102 | .022115 | .022077 | .022136 | .022168 | .022135 
Germany, reichsmark| .401166*| .401100*) .401100*| .401033*| .401240*| .401350* 
Greece, drachma___-_| .007116*| .007118*) .007207*| .007206*| .007207*| .007207* 
Hungary, pengo_.._| .175990*| .176012* .176012*| .176012*| .176012*| .176012* 
Bs Ei ihwcacamins | .050441 | .050455 | .050441 | .050448 | .050455 | .050466 
Netherlands, guilder_| .530805 | .530794 | .530794 | .530794 | .530800 | .530777 
Norway, krone_.__- -226900 | .226837 | .226925 | .227037 | .227050 | .227077 
Poland, zloty....__- a a a a a a 
Portugal, escudo___.| .035866 | .035866 .035900 | .035900 | .035900 | .035933 
Rumania, leu____._- | .007028*| .007016* .007120*| .007091* .007120*| .007120* 
Spain, peseta_______ | -099509*; .099500* .099500*, .099500* .099500*) .099500* 
Sweden. krona_.__.__.| .237837 | .237700 . .237912 | .238025 , .238025 | .238000 
Switzerland, franc_._.| .224211 | .224222 | .224177 | .224144 | .224188 | .224161 
Fupestevia , dinar... .022746*| .022664*| .022664*| .022664*| .022664*| .022597* 
sia— | 
China— | 
Chefoo (yuan )do!’!! a a a a a a 
Hankow (yuan) doll a a | a a a a 
Shanghai(yuan) dol) .073791*| .071783*| .073300*| .073766*| .072266*| .072333* 
Tientsia (yuan) do! a a a a a a 
Hongkong, dollar | .243225 | .243358 | .243050 | .243283 | .243383 | .243566 
British India, rupee...| .300028*| .300128*) .300085*| .300071*! .299935*| .300042* 
Japan, yen_.._..___| .234412 .234412 | .234412 .234330 | .234437 .234412 
Straits Settlem’ts, doll 457200 , .457500 | .457150 ; .457800 | .459350 , .459150 
Australasia— | 


Australia, pound___.|3.107083 (3.108750 |3.104166 3.112083 13.117083 3.110833 
ee, pound |3.118437* 3.121250*|3.116250*|3.124687*!3.129687*,3.123750* 

rica— } 
Union South Africa, £!3.973750 |3.974000 3.974000 |3.974000 |3.974000 3.975000 

















North America— | 
Canada, dollar_----- -873303 | .869375 | .868482 | .869921 | .871015 | .870000 
Cuba, peso..-.....- b b b b b b 
Mexico, peso. _---_--| .203525*| .203440*| .203920*| .203520*| .203620*| .203420* 
Newfoundl'd, dollar_| .870781 -867187 -865625 | .867500 | .868750 | .867916 
South America— | 
Argentina, peso__... .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis official] .060580*| .060575*| .0°0580*| .060580*| .060560*| .060580* 
at “  free__| .050200*| .050200*| .050300*| .050100*) .050440*| .050240* 
Chile, peso—official_| .051740*| .051700*| .051700*| .051700*| .051700*| .051740* 
“9 “ export.| .040000*| .040000*; .040000* -040000*) .050000*; .040000* 
Colombia, peso---_- | -571350*| .571350*, .571975*| .570800* 570050*! -570050* 
Uruguay, peso contr.| .658300*| -658300*) .658300*, .658300* 658300 *| .658300 * 
Non-controlled ____' .370000*! .370000*| .370000*! |370000*| 370000*! .370000* 








* Nominal rate. a No rates available b Temporarily omitted. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues ., Wed., Thurs., Frt., 
Dec. 2 Dec. 4 Dec. 5 Dec. 6 Dec.7 Dec. 8 
Silver, per oz_. Closed 23 46d. 23%d. 23 7-16d. 235-l6d. 23%d 
Gold, p. fine oz. 168s 1p&s 168s 168s 1688 168s 
Consols, 244%. Closed £67 % £67 % £67 %%4 £67 % £67 % 
British 3% &% 
War Loan... Closed £92% £92 % £92 % £9214 £92 % 
British 4° 2 
1960-90 . Closed £105% £105% £105% £105% £105% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y. (for.) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

VOLUNTARY LIQUIDATION 


Nov. 28—The Hailey National Bank, Hailey, Idaho____-_-__- 
Effective Jan. 21, 1939. a? Agent: O. E. Thamm, 
care of the liquidating nk. aAquidating Committee: 
Walter E. Cosgriff and C. L. Miller, care of the liquidating 
bank. Absorbed by First Security Bank of Idaho, Boise, 


Idaho. 
PREFERRED STOCK ISSUED 
Nov. 29—The Genoa National Bank, Genoa, Neb. (sold to RFC) 
COMMON CAPITAL STOCK REDUCED 
. ] k Amt. of Reduction 
Nov. 29—The Genoa National Bank, Genoa, Neb.—From 
ee SE Gee $15,000 


Amount 
$50,000 


15,000 











CURRENT NOTIVES 


—Bristol & Willett, 115 Broadway, New York, N. Y.. are distributing 
the December issue of their Over-the-Counter Review and have prepared 
for distribution a summary of Corning Glass Works. 








AUCTION SALES 


¥ The following securities were sold at auction on Wednesday 
of, the current week: 


By Barnes & Lofland, Philadelphia: 


Shares @ Stocks $ per Share 
11 Fidelity-Philadelphia Trust Co., par $100—6 at 242% and 5 at 242. 
BR EI RRS FN TRE NS i 55% 
ye RE EE See 6% 
Bee Gees Sees Ge, GOO, DOP BO. .nccuccccosscossnecdosennensnebe 1% 
46 Delaware County National Bank, Chester, Pa., par $10_.._......______. 5 
23 Delaware County Trust Co., Chester, Pa., par $10___.._.._......______. 2 
34 Trusteed Assets of Old Delaware County Trust Co., Chester, Pa_____- $1.70 
ee Ee ee, AOE BOE, DE GO wenccchcinandhanaebnntimeweinianen 120 ¢ 


Bonds— Per 
$1,000 Huntingdon Valley Country Club debenture 5s, 1936, registered. ..... $2 lo 
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By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
36 Waltham National Bank, Waltham, common, par $5__.......---------- 5% 
10 Quincy Market Cold Storage & Warehouse Co. preferred, par $100___..__- 39 

1 


23 3-5 Cary Maple Sugar Co. common B......................-......... 
820 Industrial Development Corp., and $100 unsecured note dated Dec. 5, 


Me RR A Ek EF Fs $1 lot 
50 Massachusetts Hospital Life Insurance Co., par $100__.............----- 5 
Ry RI gl, Rp clea aerial rae eran ee 10c. 
ee SO ee ee oa aaah aimee oa 1% 
a ns. CIOs NE Os nna cocanchendwvbivacade abba anedeuniadeee $1 lot 

Bonds— Per Cent 
$1,250 Robert Gair, Inc., 6s, April, 1972, registered__............------ 54% flat 
$800 Hotel Lexington, Inc., mtge., Sept., 1955; $200 deb., Sept., 1955, and 

OR | ee a as rr ave 4354% flat 
$71,000 Chicago Milw. St. Paul & Pac. RR. adj. 5s, 2000___......------. 1% flat 
$75,000 Chicago Rock Island & Pacific Ry. 44s, 1952_-....-...--..----.-- 7 flat 
$73,000 New York Ontario & Western Ry. 4s, 1992_............-------.--- 6 flat 

By Crockett & Co., Boston: 
Shares Stocks $ per Share 
ee Se ee Gk Be WR wo vecdk ieddcecsbacietisciitdisliigniaen $10 lot 
mee GOORRES Ga Ges, BOO. Bbc cccecenscsecsccsncasacttansinasadeee $1 lot 
500 National Service Cos., common, par $1..............-----.-----.---.-- $27 lot 
BOO Lath Thvctets Oe) Boy POOMOE. 2. nc ccc ccsi ceed ccccscndacsccsceies $25 lot 
100 Lawyers Mortgage Investment Corp. of Boston, par $100____.....-.--- 12 %e. 
30 Ridgway Construction Co., preferred, par $100__...........--------.-- $5 lot 
GS Reeeiok Gas: Es CO., POP Ger dkesiwcbewdddsc ads coscceiactcsdscias 5% 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle”’: 








Company and Issue— Date Page 
American District Telegraph Co. (N. J.) 7% pref. stock __Jan. 15 3401 
* Associated Telephone Co., Ltd., lst mtge. 4s..-_-_--- Jan. 1 '40 3709 
Athens Ry. & Electric Co. Ist mtge. 5s__.-_----------- Jan. 1°40 3108 
Bethlehem Steel Corp. 444% bonds......... -.-------- Jan. 1 3546 
Budd ony ee, See Se: MON ddan ccnndescet Jan. 5 ,’40 3548 
Central Violetta Sugar Co. 6% bonds_...... -.-------- Dec. 31, 3519 
Cities Service Co. gold debentures_......... -.-------- Jan. 1, '40 3551 
Colgate-Palmotive-Peet Co. 6% preferred stock - -....- _Feb. 1°40 3256 
* Colorado Power Co. lst mtge. 58......-.-.------.---. May 1 °40 3713 
Connecticut Ry. & Lighting Co. Ist & ref. 444s--_------ Jan. 1°40 3111 
Container Corp. of America Ist mtge. 6s__.....-...-.---. Dec. 15 3258 
* Denver Gas & Electric Co. gen. mtge. 5s___.....-.-.-- May 1, °40 3714 
* Denver Gas & Electric Light Co. Ist mtge. bonds. - - - - May 1, ‘40 3714 
(E. 1.) du Pont de Nemours & Co., debenture stock. _---. Jan. 25 4407 
General American Transportation Corp. 3% ser. notes __Jan. 1, '40 3556 
General Refractories Co. 3% % bonds_-_.-__.-.-.------.- Jan 1, °40 2973 
German-Atlantie Cable Co. Ist mtge. 7s_.-__.--------- Apr. 1°40 2687 
* (Chas. BE.) Hires Co. class A stock..........-..--.-« Feb. 10, '40 3717 
Inland Steel Co. let mtge. bonds....... ..-.--..----<<4 Jan. 15, ‘40 3558 
Kansas City Gas Co. Ist mtge. 5e...... ....--.-.-.-.-- Feb. 1, ‘40 3559 
Kresge Foundation Co. 4% coll. trust notes _-.-.-.------. Jan. 1,°40 2977 
Lexington Utilities Co., preferred stock........-..----- Dec. 15 2236 
* Lexington Water Power Co. Ist mtge. 5s. --_----.----- Dec. 26 3720 
Luzerne County Gas & Electric Corp. 7% bonds. ------ Dec. 30, 3561 
es ee , Be NEN OR. og 6 i cddddddaccucccoeenad Jan. 1 ‘40 3 67 
Manila Gas Corp. 20-year bonds... _..-.-...------------: Jan. 1, "40 3562 
* Narragansett Electric Co. Ist mtge. 3 ¢s- ---- gS Jan. 1, *40 3723 
Nashviile Railway & Light Co. Ist mtge. 5s__..-....-..-: Jan. 1 1940 1184 
New York City Omnibus Corp. prior lien bonds ---_-.----- Jan. 1°40 2699 
New Orleans Public Service Inc., 44% bonds.--.- .---.-- Dec. 29 3416 
New York State Flec. & Gas Corp. Ist mtg@e 5s__._._-_-. Jan. 1 421 
New York State Electric & Gas Corp. Ist mtge. 5s_. _...Jan. 1, "40 3564 
Northern Oklahoma Gas Co. Ist mtge 5s__....---..--- Dec. 15 3°71 
© Neren ‘Temne Oo. 186 coll. DOMES. 66-6 on oc cnc wscen Dec. 18 3734 
Parker Wolverine Co. 2% debs._........-------------- Dec. 15 3°72 
Pennsylvania Telephone Corp. 6% pref. stock. _.-.---- Dec. 25, 3568 
* Pennsylvania Telephone ig lst mtge. bonds - - -- -- pee. 1. 40 Et a 
Phel ee CN. Oe De BONRo dnn cn cdcccccnqecsessus ec. 15 y 
Port Henry Light. teat & Power Co. 1st mtge. 5s_-.---- Feb. 1,°40 2934 
* Public Service Co. of Colorado— a 

lst mtge. 6s series A____.----- sect ae hasan de a0 ke Dec. 31 é 726 

lst mtge. 5%s series B__..--.---- run ae cae .Dec. 31 3726 

lst mtge. 6s series C..._.--.-.-- Citd dd imdaae SU 3726 
Seaboard Air Line Ry. receivers’ ctfs_..-..-.- ---------- Dec. 29 357 1 
Servel. Inc ,7% DP stock... -. 2-02 2-----2--00 Dec. 30 2705 
(Robert) Simpson Co. Ltd. Ist mtge. 58_...-----------: jan ‘ Z33BR5 
(Robert) Simpson Co., Ltd., lst mtge. 6s.....----------: Jan. 1°40 TIARK 
* Square D Co. 5% debs. ..-.--.-.----- ate cnnanee .Feb 15, 40 3730 
* Strawbridge & Clothier 7% pref. stock---.-....------- Dec. 15, 3 30 
Tide Water Association Oil Co. 15-yr. 34% debs_. ---- Jan. 1, "40 3573 
Union Oil Co. of California 15-yr. 34% debs. --.-- ----- Jan. 1, '40 3573 
United Biscuit Co. of America, preferred stock... ~~~ --- Jan. 15, "40 2990 
United States Cold Storage Co. Ist mtge. 6s_....-.----Jan. 1,40 2990 
Viking Pump Co. preferred stock. .....--.------------ Dec. 15) 2385 
Virginia Coal & Iron Co. purch. money mtge- - -------- Jan. 1, ‘40 3574 
Western —_ 7) ~ynhemeee Corp. class A stock------ Jan. 1,°40 3281 

nn Power Co.— 
UU) ore Feb. 1,40 751 

OF PEEL. COE. noon ccccccccccccdsccccccccccccecee= Feb. 1,°40 751 
Woodward Iron Co. 2d mtge. 5e.......-- .------------ Feb. 26, '40 3575 

* Announcements this week. z Volume 14%. 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 








Per | When | Holders 











Name of Company Share Payablejof Record 
Acme Glove Works, 6% % preferred__......--- $3% |Jan. 2|/Dec. 20 
Aetna Casualty & Surety (quar.)_.....------- 1 |Jan. 2\Dec. 6 
Ne a ee babs eames 1 |Jan. 2\Dec. 6 
Advance Aluminum Castings__-...........--- 25e | Dec. 20)| Dec. 15 
Aetna Life Insurance (quar.)...............-. 30¢ Jan. 2 Dec. 6 
BED cc pomcasencepandgeasoccdsocaneesene Oc Jan. 2)\Dec. 6 
Aie Agsociates, Inc. (QURP.). << ccccccccccccces | 12%ec |Dec. 26|/Dec. 18 
$7 cumulative preferred (quar.)------------- $1% |Jan. 2)\Dec. 18 
Albany & Susquehanna RR. (s.-a.)__...------ | $4% \Jan. 1/Dec. 15 
Alexander & Baldwin, Ltd. (irregular)._.._._-- | $244 |Dec. 15\Dec. 5 
Allied Laboratories, Inc. (quar.).........--.-.-- 15e | Dec. 27|Dec. 15 
FE EE EE wo wtctnemnsedecdcce can 25c |Dec. 26, Dec. 16 
Se a a RS eI RS 37 4e |Dec. 26 Dec. 16 
hth SRI ESR eg a a ey 43%c |Dec. 26 Dec. 16 
Altoona & Logan Valley Ry..._.........---. $1 Dec. 16\Dec. 1 
Aluminum Co. of America ...............-.-. $6 Dec. 27/Dec. 11 
Plus one sh. of Niagara Hud. Fow. Corp. com. 
for each 3 shs. of Alum. Co. of Am. com. held 
American Agricultural Chemical. _.........--- 30c Dec. 27 Dec. 16 


} 
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When Per | When | Holders 
Name of Company , Payable Name of Company Share | Payable of Record 


American Alliance Insurance (quar.)-.--.------ Jan. > Fairchild Aviation Corp 20c |Dec. 21 Dec. 14 

> |Jan. a Fairmont Creamery (Bei. ) (year-end) 25c Jan. - 21 
acnaneal Bemberg Corp. 7% aoe. § BrB.joccce Jan. Dec 414% preferred (quar $1% Jan. - 21 
American Capital Corp., bref erred Dec. Falconbridge Nickel. a . see t7 ce |Dec. 
American Export Lines, 5uc A Famise Corp. class A (quar.) 64c \Jan. 
American Express Co. leune. Fouay Purweer Candy Shops (quar.)_--.------- 37 aac |Dec. 





Fri 
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American Factors, Ltd. (monthly) 
American Hardware Corp. (quar.)_...--------- 


CO ee 


POCOHP OP PAN KOO wad ironstone 


pecial 32c 

PY 5 eS eee eee | 
Federal Mining & Smelting Co $1% 
Federal Mining & Smelting (new) $1% 
Fidelity Fund. Inc. (year-end) 15c 
 ' 4. 3 Sk - 5 See $2 
First National Stores (quar.)_........-------- 62 ye 
First Re ality C orp. (Seattle) series A 
Flintkote Co-- -- 
Food Machinery C orp 

Preferred (quar.)--_.------ si % 
Formica Insulation Co 40¢e 
Foster & Kleiser, common 12c 

Common 124c |Ja 
Frankfort (Ky.) Natural Gas Co. (year-end)_--} $14 
Fresnvillo Co 25¢ 
Fundamental Investors (year-end) 25c | 
Galland Mercantile Laundry (quar.)_...------ 50c 
Gardner-Denver Co. (quar.)...............-- 

Extra 

Preferred (quer.). 
Gemmer Mfg. Co., cla 

$3 class A_--- 
Genera! Baking C ‘0 

Preferred (quar.) - - - -- 
General Mills, Inc., 6% cum. pref. (quar.)---- 

5% cumul. ‘preferred (quar.) 
General Paint, preterred PD ete te dread ak ct ax a di 
General Printing Ink ¢ 

a ek, DOE GUIs) cw em edcacccccccn 
General Shareholdings, $6 preferred 

44-150ths of 1 sh. of com. stk. or cash. 
General Time Instrument 

Preferred (quar.) — — - 
Giddings & Lewis Machine Tool 
Gilcrist Co 
Globe Hoist Co 
Godchaux Sugars, Inc., class A 

Preferred (quar.) 


ttt 


American Investment Co. (Ill.)— 
$2 cumulative preferred (quar.).-..---------- 
5% cumul. conv. preferred. (quar.)--.------- 
American Potash & Chemical 
American Seating Co 
Aaertees GEE OO. (GUGE.) oc ccanccscsewceson= 


mye 


Noe 
oo 
So 
&8 


|, ar Terr 
American Superpower Corp. Ist pref (quar.) - -- 
American Stove Co 
Amer. Water Works & Elec. Co. $6 pref. (qu.) - 
Appalachian Electric Power, $7 pref. (quar.)-- 
Armour & Co. of Del. 7% preferred (quar.)..- 
Art Metal C onstruction 
Astor Finance Corp., preferred (semi-annual) - - 
Automobile Insurance (Hartford) (quar.)..---- 


Avery (B. F.) & Sons 6% preferred (quar.)~.--- 
Axelson Mfg. Co. (resumed 

ee nee Gee, Ge)... cdewescetadsacece 
Bonk i 98 Manhattan Co. (quar.)........--- | 
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Beatrice AK. Co. rane | eee 
Special 
Preferred (quar.) 

Beneficial Industrial Loan Corp 
$2 prior preference (quar.)_............-- | 

Benson & Hedges preferred 

B-G Foods, Inc., preferred 
Preferred (quar.) 

Blue Top rowing, pene A (semi-annual) --| 

Boyd-Richardson Co., 5% Ist pref. (quar. Je---| 

- -~¥ Mines, Ltd. (quar. heap eS EE | 
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Britis ~hinserkonn > 2 ai peep eer 
Borg-Warner Corp. (quar.) 
Special Grand Rapids & Indiana Ry. 
British American Oil (quar.)................-. Grand Rapids Varnish 
— Columbia Electric Power & Gas— | Great American Indemnity (N.Y.) (s.-a.).----- 
6% preferred (quar.) } ‘ : Great American Insurance (quar.)..-.....---- 
British Columbia Power class A (quar.)__ ._-_-- ; . $5uc | » x i's Extra. 
British Columbia Telephone, 6% pref. (quar.)-- S an. ; . 16 Great Northern Iron Ore Prop. (etfs. of ben. int.) 
2 Slo accnssconvessces cose i312 . an. Greene RR. Co. (semi-ann.) - 
: Grumman Aircraft En neering (year-end) 
Guaranty Trust Co. (N. Y.) (quar.)..-------- 
Guilford Realty, 7.73 referred _ é 
Gurd (Chas.) & Co. (interim) 
Halle Bros. Co 
Preferred (quar.) - - - 
Hamilton Cotton Co. $2 conv. . pref 
Hammond Insurance Co 
Hawaiian Agricultural Co 
Hawaiian Electric Co 
Hawaiian Pinea ny ( , ee ree 
Heller (Walter C.) & % OR erates 
Extra... 
Lf US eee ae 
Hercules Motors 
Hein-Werner Motor Parts (extra) 
Hickok Oil Corp 
Prior preferred swans | Ra ae 
5% preferred (quar 
Hinde & Dauch Pa aper te. (Canada) (quar.) - -- 
Holly ereegmans - MO * S Peepers 
nt (ie. i) Be, OL). . wn uondcchawnt 
Homestake Mining Co. (monthly) 
Hoover & Ball & Bearing 
Houdaille-Hershey, class B (year-end) 
I TE a kahkbe cewibe 
ee Se Ge, GD... cancecnmnnceoscoees 
Special 
Illuminating Shares, class A 
Imperial Chemical industries Ltd— 
Ord. registered (interim) 
Indiana Gas Service Co., 6% pref. (quar.)_---~- 
Indiana & Michigan Elec. Co. 7% pref. (qu.)-- 
6% preferred (quar.) 
Indianapolis Power & Light, pref. (quar.) 
Ingersoll-Rand (extra) 
International Business Machines 
A stk. div. at the rate of 5 shs. for eachs. held. _| - 
International Mining Corp 
International Nickel Co. of Can., pref. (qu.)--- 
Payable in U. 8. currency. 
International Power Co. 7% preferred 
International Products preferred ce 3 eee 
International Shoe (quar.)_................-- 
Investment Co. of America (quar.)_......--.-- 
Investors Corp. (R. a). preferred 
a 77 Fund C, 
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Broad Street Investing a in chase tehibinlen trina temas 
Brooklyn National Corp 
Brown & Paeeee —~- louse. Is cies ts x dicie til atiiche tie sls al 
| hie Site C 

Bullar 

Bulova, Watch i 


Burlington Mills Corp. (extra 
Business 8 em (irregular) 

Preferr a ss wens as ee al 
Camden & Burlington Ry. (s.-a.)_.________._- 
Canada Bud Breweries (interim) 

Canada Packers (quar.) 
— Celanese 


Partic. referred (quar.) 
Canadian Western Nat. Gas, Light, Heat & Pow) 1 
Canadian Wirebound Boxes class A 137 ke 
Cannon Mills Co $l 
Capital Administration Co., pref. A (quar. =e 7 5c 
Carpel Corp. (quar.) 
Carreras, Ltd. , ry dep. rec. A&B (final)_...| 15% 
Carthage Mills, preferred A $3 

Preferred B $1.20 
Central Aguirre Associates 37 he 
Central Hanover Bank & Trust Co. (quar.)_-__- $1 
Central West Co., vot. trust ctfs. for common... 
Century Electric in 
$1 
$2 
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xtra 
Chicago Rivet & Machine 
Chi 0 Towel Co 
erred (quar. 

Cincinnati Gas & Electric, preferred 
Cincinnati & Suburban Bell Telep. (quar.) 
Clearing Machine Corp. a ) 
Clorox Chemical Co. (quar 
Commercial Alcohols, ye  eeeen ns (qu.) 
Compo Shoe Machinery Cor rp.— 

$2 conv. cum. preferred (quar.) 
Confederation Amusement, 8% partic. pref__-_- 
Connecticut Gas & Coke Security, ref. (qu.)-_-. 
Connecticut & Passumpsic River RR 

6% ree (semi-annual) 
Consolidated Aircraft Corp. preferred (qu.) ~~~ 
ae ~~ Bakeries, Ltd. (quar.) 
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Investors Royalty (quar. a a ae 
Preferred (quar.) - — 
Irving Air Chute (quar.).....-.-------------- 


ee 


YL Ss eee ee 
1-X-L Mining (quar.).......:-. PER got 2 SE: 


ed le 


Seance Bank & T Trust (quar .) 
mtinental Gas ectric prior pref. (quar.) ~~ 
Spestinental Steel - ns « , 
xf e Co-operative Corp.— 
_ A ees | (semi 1) 
avega res Corp., 5% cum. conv. pref. (qu. 
Dejay Stores, Inc - ° —.) 





ee 


Jefferson Electric 
Joliet & Chicago RR. ox aoe 
Kansas Gas & Electric, 7% preferred (quar.)-~ 
RS re eer eee” 
Kern County Land Co 
D aware RR. (s.-a.) Keystone Public Service preferred (quar.) - - - - - 
entist's Supply (N. Y.) 7% preferred (quar.) __ . Keystone Custodian Fund s-2 (semi-ann.) - - - - - - 
Deposited Bank Shares series Bl ec |Jan. : Kimberly-Clark C orp. (extra) _ - 
y Kingsboro National — | ES 
Kleinert (I. B.) Rubbe 
Kittaning Telephone C “YG | Fee eee 
Lackawanna RR. of New Jersey (quar.)----.---- 
Lambert 'o 
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Detrola C orp. 
Ramet Patt Car 
on ‘ields yer!) snndorf Uni ies c quar.)_-.-- 
Durham Hosiery Mills, a. yp ye a owe — — - ae : aiid 
Dunean Mills (quar.) Oc | 2 a eS RRS FE 2 PE 
7% preferred (quar.) % | i Lawrence Portland Cement 
Eastern Steamship — $2 preferred D ‘ Lehigh Portland Cement Co. (special) 
(aaa eaten te maar rareeaeee ete Lehman Corp 
= pores Management Fund A-1 idncotn Telep. & Teleg. Co. (Del.), cl. A (qu.)- 
Cees BS (GGRP.) . .. «  cenneccccascccocccscees 
Ecudorian Corp., Ltd 5% vreferred (initial, quar.).....---------- 
Edison Bros. Stores (extra) Line Material Co 
Electric Bond & Share Co. Lion Match Co 
$5 preferred (quar.) Lion Oil Refining Co. (quar.)_--_-.------------ 
El Paso Natural Gas (quar.) Lipton (Thomas J.), .. class A (quar.)------ 
Emerson Drug Co., class A & B preferred (quar.) 
8% preferred (quar. ) Ligwid Carbonic 
eers Public Service Co., $6 cum. pref.(qu.) Little Schuylkill a RR. & Coal Co_-_- 
37 cumul. preferred (quar .) Locke Steel Chain (quar 
umul. preferred (quar.)........-.------ Lockheed Aircraft Corp. “Gnitial) 
Ex Cell-O Cor Locomotive Fire Box 
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Per When | Holders Per When| Holders 
Name of Company Payable|ojf Record Name of Company Share | Payable\of Record 
Loew's London Theatres, Ltd., 7% preferred_...| +35c |Dec. 14|Dec. 11 Ryan Consol. Petroleum Corp._......-.------ 10c |Dec. 27|Dec. 11 
Los Angeles Industries, Inc_____....._.__---- 10c |Dec. 16)Dec. 5 Sabin Robbins Paper Oo............--.--..- $2 |Dec. 15|/Dec. 
Louisville Gas & Electric (Ky.)— OS OS a it ei $1% |Jan. 1/Dec. 20 
re 0 SG eS Pe $1% |Jan. 15)Dec. 31 San Carlos Milling Cd ng ckicéeeleSCAdCeH EEE 50c |Dec. 15|Dec. 4 
> kL. .... | Se $13 |Jan. 15)Dec. 31 I i ciintéginsownséed 75c 22|Dec. 12 
5% preferred (quar. 1 i ee $1%4 |Jan. 15|Dec. 31 Scranton Electric $6 preferred Squar.) sk ae $1% |\Jan. 2|Dec. 9 
Lykens Valley RR. & Coal (s.-a.).-.-.-------- 40c |Jan. 2|Dec. 15 Security Title Building, Inc., 5 partic. pref___- +$2 14|Dec. 9 
ious Metal Products (year-end).........---- 50c |Dec. 20)Dec. 9 Seiberling Rubber Co., pref. A (quar.)-------- $1% |Jan. 2|Dec. 15 
ack Trucks, Inc. (year-end) - 50c | Dec. 28|)Dec. 15 Selected Industries, Inc., $5% prior stk. (quar.)_| $1% |Jan. 1)Dec. 15 
MacMillian Petroleum _-—--_-_-_-_- j - 15 GO 50e |Dec. 21)/Dec. 15 
Manufacturers Trust Co. (quar.) 50¢ . 15 Shamrock Oil & Gas Corp. 6% preferred. - - ---- +$1% |Jan. 1\Dece. 15 
arenes Seer / SS Need . 30 -t * _ . ee eeepeseS See t15e |Jan. 1/Dec. 15 
argay Oil Eh a weep laude . 20 Shawmut Association (quar.)..........------ 10c |Jan. 2\)Dec. 15 
ee a cc euekwmeeua - 15 i 20¢c |Dec. 22)/Dec. 15 
Marine Midland Trust {quar Cuimaciniaaticcaeel . 14 Shenandoa Rayon Corp. 5% preferred A (quar.)| $14 |Dec. 28)Dec. 15 
Martin (Glenn L.) Co. (initial). ..........---- | 5% prior preferred (quar.) Kcedetbidéamectiad $144 |Dec. 28|/Dec. 15 
Se CII Pn no ck ce cciccciccucceces . Signal Oil & Gas A & B (quar.)......----.--- 50e |Dec. 15)Dec. 5 
p = sc iar aati ne tr aaanetamerttetist - 15 Silver King Coalition Mines. ...........---_-- 15¢e |Dec. 23\/Dec. 12 
Te oe ete adebede - 15 Skelly Oil, preferred (quar.)............----- $1% |Feb. liJan. 5 
i GD ETS EEE TE $144 |Dec. 31)/Dec. 15 Skilsaw, Inc., com. (extra) _....-.......---.- 20e |Dec. 27|\Dec. 5 
6% 2d preferred (initial quar.)______...__--_ $1% |Dec. 31|)Dec. 15 Shattuck-Dennin Cc gwcikndsdvdsauaawl 15¢c |Dec. 22|/Dec. 13 
Massachusetts Investors Trust (year-end) ____-__ 13c |Dec. 23)Dec. 11 Southern Natural Gas. . onc cc cccccecwccccese 25ce |Dec. 30)/Dec. 20 
McColl-Frontenac Oil preferred (quar.)--.------ $114 |Jan. 15/Dec. 30 Speck Mts OR ES ne didi bene cee es 25c |Dec. 30|Dec. 20 
McQuay-Norris Mfg. (interim) .._...-....--.- 50ce |Dec. 23/Dec. 14 Springfield Gas & Electric $7 preferred (quar.)--| $134 |Jam. 2|)Dec. 15 
Melville Shoe Corp. (final) ...............---- 75¢ |Dec. 27|Dec. 14 2 ( Set pepe $1 |Dec. 23|/Dec. 16 
sn on cnecskcnuawes 15e . a . 18 GENE Ts Wd OE IR dice dcdnckdatdsinccas 25c |Dec. 20|Dec. 11 
Michigan Cities Natural Gas_________________ 2c |Dec. 15|Dec. 1 Stock div. of 1-100th sh. of $6 Ist pref. for 
BE PRONE ok oo cccciidccccncudccacu 15c |Dec. 15|Dec. 11 each share of common held- --_--.....-----/|..----- Dec. 20/Dec. 11 
a te 8%c |Dec. 15|Dec. 11 GRRE Ge GP GG, dno bd ccccctnaradcbdsonne 50c |Dec. 30|/Dec. 18 
Middlesex Water Co. 7% preferred (s.-a.)____- $3% |Jan. 2)/Dec. 22 SS RE A RS aE $1% |Dec. 30/Dec. 18 
Minnesota Mining & Mfg. (final) ____________- 75¢e |Dec. 22)Dec. 15 Stedman Bros., Ltd., 6% conv. pref. (quar.) __- 75c |Jan. 2 . 20 
Minnesota Power & Light, 7% preferred_-____-_- +$1.60 |Jan. 2/Dec. 11 Common (quar.) ch pontedbamcaatee khee a bos 15¢ |Jan. 2/Dec. 20 
2a ee COLE, C can ctguccacdcscdadua $1% |Jan. 2/Dec. 11 ORNS Tit Oe Eis, Bn 6 cidatensscdéecccosce $1 |Dec. 22)/Dec. 14 
nn cin ac giidhic cndla ankandal $1.38 |Jan. 2)|Dec. 11 Sun Life Assurance (Can.) (quar.).........--- $3% \Jan. 1/Dec. 16 
ey I III). ci cuisine catecnds's $1% |Jan. 2/Dec. 11 Supertest Petroleum (semi-annual) - - - ~~~ ----- 50e |Jan. 2/Dec. 15 
Se sesh Sega at #$1.38 |Jan. 2/Dec. 11 RAPT SRE <p ER o 50c |Jan. 2\/Dec. 15 
I a $1% |Jan. 2/Dec. 11 Preferred (semi-annual) .............---.--- 75e |Jan. 2|\Dec. 15 
M J & M M Consol. Oil Co. (semi-annual) -_--_- ye |Dec. 21 ‘ter | A Se eer 50c |Jan. 2|)Dec. 12 
Missouri Portland Cement___________________ 7 Dec. 20/Dec. 9 T rt Corp. $2% preferred (quar.) ---- ast & Rc Dec. 28 - 15 
y aA ae astm ap 75e |Dec. 20|/Dec. 9 aon i) ee CE. ok ackdee es oe a c |Dec. 22 Dec. 11 
Montana-Dakota Utilities___________________ 6c |Dec. 27|Dec. 15 Telluride Power Co. 7 ie preferred (quar.)....-| $1% |Jan. 2 . 15 
Monongahela West Penn Public Service— Terminal Warehouse, Ltd_--......---------- 150c |Dec. 15/..--... * 
I i i a 43%c |Jan. 2/|Dec. 15 Terry Steam Turbine (quar.)..-.....--------- $1 |Dec. 15|Dec. 6 
Montgomery Ward & Co. (quar.)_..______-._- 25e Jan. 15 - 13 Terry Steam Turbine Co. 7% preferred (quar.).| $1% |Dec. 15|)Dec. 6 
SELES 2 (2 stant eater te $1 |Jan. 15/Dec. 13 Es 68 in a ctacashaddondaude 50c |Jan. 2/)/Dec. 8* 
ec anaccdduwani $1% |Jan. 2/Dec. 13 Texas Electric Service $6 preferred (quar.) - ~~ - $1% |Jan. 2)Dec. 15 
Dense Cure... EOE. (OEE .) oo ok cccdccccccocecc 4 Jan. 2/|Dec. 7 Te es ok cn cocdkcadndissconses 3% |Dec. 20)Dec. 9 
ie ES ea teets: 60c |Jan. 2\|Dec. 7 See Gen. Corp. & Investment News section. 
yg 24) £3 eegppeepeseesaet: $1% |Jan. 2/Dec. 7 y. ¥. Wipe eqe RE Sepr ay se 25¢c |Dec. 27|Dec. 21 
Mt. Diablo Oil Mining & Development________ 10c |Mar. 1}]Feb. 15 Ge gi iad eee ae tea mata a $1% |Dec. 27|Dec. 21 
Mt. Vernon-Woodbury Mills 7% preferred _-__- $414 |Dec. 19|Dec. 12 Timken-Detroit Axle (quar.)........--------- 25c |Dec. 21|Dec. 15 
Moloney Electric Co. class A (year-end) _______ $1 |Dec. 15|Dec. 2 ete te a ee eet cuananaae $1% |Dec. 21|)Dec. 15 
fF 00 or eee. $2% |Jan. 2/Dec. 12 Tokheim Oil Tank & Pump Co. (extra)_...-.-.-- 25c |Dec. 26)Dec. 11 
Morristown Securities Corp___..._.__________ 20c |Jan. 2/\Dee. 15 Toledo Edison Co., 7% pref. (mo.)...-------- 581-3c |Jan. 2)Dec. 15 
Dipumenis Oley Conner... nck cnc cceccceun 15¢c |Dec. 22|/Dec. 13 6% preferred (monte) 2 eee to" 50c |Jan. 2|Dec. 15 
TT Ye 50c |Dec. 20|/Dec. 14 5% preferred (monthly) - --...--.---------- 12-3c |Jan. 2)Dec. 15 
Mutual Telep. (Hawaii) (year-end)___________ 30e |Dec. 11)/Dec. 10 Tri-Continental Corp., $6 cum. pref. (quar.)...| $1% |Jan. 1|)Dec. 15 
Nachmean-Gprinefilied ....... 2... ---cccoee 25ce |Jan. 2/Dec. 20 OED. gc ccctucnecseechsee 62%e |Dec. 20|/Dec. 9 
De i 50c |Dec. 21|/Dec. 11 Truns Pork Stores (extra) ............--...-.-- 25c |Dec. 19)/Dec. 12 
NG I ii ee wend 20e |Dec. 27|Dec. 11 TE BO CN cnc picdngatenddcoose 10c |Dec. 21)Dec. 16 
REDE Lece: "nie? fanaa ap eaetete 20e |Dec. 27|/Dec. 11 208 So. La Salle Street Corp. (quar.)-_---.------ 50c |Jan. 2)Dec. 16 
National Bank of America in Pittsburgh— DP i-LCe Ect nnssdehedheaendhbageeee 50c |Apr. 1)/Mar. 16 
Certificates of participation________________ 10% |Dec. J2)..--... SE SE i i 50c |Dec. 22|)/Dec. 14 
Naval Stores Investment Co. (quar.)_________- 25c |Dec. * 1) Nov. 27 Twin States Gas & Electric, 7% prior lien- ---- Sih Jan. 2/Dec, 15 
Pee Wee Gs GI Di oo icc ccdcceccsncéccc 10¢c |\Jan. 2|Dec. 27 Se SE BIO. cc codccddsacede bie oe 2% Dec. 21/Dec. 11 
EER eet allem RNG aly natant a 10c |Jan. 2|Dec. 27 Ge BE EE BI Cc cccdcccadscncsossnde 15e ;Dec. 20|)Dec. 12 
New Britain Machine (new) _______........-_- 50c |Dec. 21)/Dec. 15 RPE ES 8 REPRESS Ce RTE pe. 40c |Dec. 20|Dec. 12 
SES a 9 Sit, Selig aE te $1 |Dec. 21\Dec. 15 United Shirt Distributors, Inc...........----- 25c Dec. 30|/Dec. 14 
New England Gas & Electric Assoc. 5}4 % pref_|t87 4c |Dec. 27|/Dec. 14 United States Gauge Co. (resumed) ---------- $244 |\Jan. 2|Dec. 20 
New Mexico Eastern Gas Co______._._________ 15c |Dec. 15|Dec. 8 Ue paameces PG  ptkchkdhideandenatued $1% |Jan. 2/Dec. 20 
_6% cumul conv. pref. (semi-ann.) - _____---_-- $1% |Dec. 15|/Dec. 8 United States Smelting Refining & Mining ...-| $1 £3 Dec. 22/Dec. 14 
Newport Electric Corp. 6% preferred (quar.)__| $1% |Jan. 2/|Dec. 15 thi hhnhe ss obikehnene nanan & A $1 \Jan. 15)Dec. 14 
New River Co. 6% preferred._............-.-- $1'% |Dec. 12\Dec. 8 I, Ee eed eee aka dé 15|Dec. 28 
New York Lackawanna & Western Ry. (quar.)_| $1% |Jan. 2 Dec. 12 United States Trust Co. (N. Y. 2|Dec. 21 
New York Power & Light, 7% pref. (quar.)____- $1 Jan. 2/\Dec. 14 _ BR ee ere 2|Dec. 21 
el ce ncdéichcdknassones $1 Jan. 2\Dec. 14 EE OE 8 eens sced mbbesae . 15|Dee. 11 
Niagara Share Corp. (Md.), class Bcom_.___-_- 25c |Dec. 27\Dec. 8 United Stores Corp., preferred . 28|Dec. 18 
Class A preferred (quar.)________.___. $1% Dec. 27\Dec. 8 United Utilities, Inc. (initial).........-.----- li . 20|Dec. 15 
Noblitt-Sparks Industries (quar.)____-_-_- 60c |Dec. 28'Dec. 18 Universal Leaf Tobacco (quar.)-.....--------- $1 |Feb. I\Jan. 17 
RUS Se YR ae eee 90c |Dec 28 Dec. 18 es cnt ccncscaenehoeee $2 ‘Jan. 2/Dec. 20 
North American Rayon class A and B_________ $2 ‘Dec. 20 Dec. 14 Ss ee 6 Se tccin see neneesee 80c |Dec, 20|/Dec. 12 
Peeee POemeITee (OGEE.) « «<< cccccccccenccecs 75c \Jan. 1 Dec. 20 oO OY Oe eee A EREOT ES 2% \Jan. 2/Dec. 12 
Northwestern Yeast Co. (quar.)_____________- $2 |\Dec. 15 Dec. 5 Van de Kamps Holland Dutch Bakeries (quar.)_| 12'%c |Dec. 20|/Dec. 5 
Nova Scotia Light & Power (quar.)____________ $1% ‘Jan. 2 Dec. 16 ee a ei Eas ea heh ate $1 4 Dec. 20|/Dec. 5 
Ohio Service Holding Corp.., 45 non-cum. pref___ 1% \Jan. 2 Dec. 15 Vermont & Boston Telegraph (ann.)_---.------- $2 |July I\)June 15 
Otter Tail Power (Minn.), $544 pref. (quar.) --- 1% Jan. 2 Dec. 29 Ce i ci a cdcéssddasccdcdacdee 25e |Dec. 26|Dec. 15 
Pacific Can Co. (year-end)... ._.....-.....-- 50c Dec. 22 Dec. 15 ee ek icec cdedataneeh em $1% |Dec. 26|Dec. 15 
Pacific Commercial Co., Inc. (year-end)_____-_- $2 Dec. 15 Dec. 5 Victor Chemical Works... .........-.-.------ 65c |Dec. 27/Dec. 16 
Pacific Industries preferred. _-_._.__________- +$1 |Dec. 20,;Dec. 15 WN Rkatéaltuice cddedccstactannneees $4 |Dec. 27|Dec. 16 
Pacific Lighting Corp. $5 preferred (quar.)-_ ~~ -__ $1% |Jan. 15|/Dec. 21 WS eEEL ata nnetdhbddduseiseabaene | 35e |Dec. 21\Dec. 13 
Pacific Public Service (quar.)__.______._____. 10c |Dec. 28|Dec. 18 Waukesha Motor Co. (quar.)_..-....--------- 25ce |\Jan. 2\Dec. 15 
er Or CS. ., adi cicsadacdccadéecs 324¢ Feb. 1|Jan. 15 We EE SEIN Sint idacaccccssccceces $1 |Dec. 23|/Dec. 12 
Pacific Southern Investors $3 pref. (quar.)_____ 7 Jan. 2\|Dec. 15 SES SR IED cba atdnisid banebweamind 25e |Dec. 23)Dec. 12 
Pacific Wood Products 6% preferred (irregular) - 2c |Dec. 11]/Dec. 1 I ia oid it dade tallies Since $1% |Jan. 1)Dec. 16 
si std Tubes, Ltd. (quar.)............- $1 \Jan. 2/Dec. 15 Western Grocers Ltd. (quar.)......-..------- 75e |\Jan. 15|/Dec. 20 
oS es 0) a epee Senter 50c |Jan. 2/Dec. 15 ND SO ee deen eae deanwee $1% |Jan. 15 Dec. 20 
Pamour Porcupine Mines Ltd. (irregular) _ _-_-_- 4c |Dec. 27|Dec. 15 Western Light & Telep. gli pe. (quar.)..... i 1453 Dec. 21/Dec. 11 
Paymaster Consolidated Mining (interim) -_ _ ~~ le |JJan. 5|Dec. 23 West Jersey & Seashore RR. (s.-a.)_._----.--- 1 Jan. 2\Dec. 15 
Peerless Woolen Mills Ist preferred (s.-a.)_____ $1% |Dec. 1|Nov. 15 West Kootenay Power & Light, pref. (quar.) _.| $1% |Dec. 30)/Dec. 20 
FR GES.) Rncéédccudddsuddedidéwécea nc 75c |Dec. 20/Dec. 8 West Penn Electric, class A (quar.)_......--- $1% |Dec. 30|\Dec. 15 
ik ticbeibbuiiines bddhladdeddddwadeu $2 |Dec. 20/Dec. 8&8 West Penn Power, 4% % pref. (quar.)_....-.-- $1% \Jan. 15)Dec. 20 
I i ne i cea bdadadane $15 |Dec. 8iDec. 7 White Villa Grocers preferred (quar.)---.------ $1% \Jan. 2/Dec. 15 
Petroleum Exploration, Inc. (quar.)._.._____- 25ce |Dec. 15|Dec. 5 Wisconsin Gas & Electric 44 % cum. pref. (qu.)-| $14% |Jan. 15)Dec. 31 
Phila. Baltimore & Washington RR. (s.-a.)__.__| $1% |Dec. 30/Dec. 15 Wet Se, EPG « anadhceksdadescoscs 50c |Jan. 2)Dec. 12 
Philadelphia Dairy Products Co., Inc.— Woodley Petroleum Co. (quar.)...------ os 10¢ |Dec. 30,/Dec. 19 
Virst preferred (quar.).................... $134 Dec. 21/Dec. 11 Worcester Salt Co. (quar.)....-.------- oe 50c |Dec. 15,Dec. 5 
Second preferred (initial). ...........----.- Dec. 21/Dec. 11 EE a te ie eR eeee ein $1 |Dec. 15, Dec. 5 
Phillips Packing Co. 54% % preferred (quar.)-_-_|$1.31%|Jan. 1)/Dec. 15 Wurlitzer (Rudolph), pref. (quar.)..----- --| $1% |Jan. 1/Dec. 20 
Phoenix Insurance (quar.)_...............--- 50e |Jan. 2/Dec. 15 Zion Cooperative Mercantile Institute - ~~ ~~~ ~~ -! 25c |Dec. 15|Dec. 5 
I a i os ninneel $1 jJan. 2/|Dec. 15 — — ° . 
Emel yd — — Xk Se ea age Dec. 30 Dec. 15 Below we give the dividends announced in previous weeks 
Planters Nuts & Chocolate ee ee on, ee — 7 Ree: 13 and not yet paid. The list does not include dividends an- 
ES Ae nd ei cacaddédsosncd | “15e Jan. 2/Dec. 15 nounced this week, these being given in the preceding table. 
- eenee _ | Ot Sn asi 4% — 20! Dec. 30 
mployees stock (quar.).....-- inact ae ae 2c |Jan 2/Dec. 30 
ID Sn 56 i eee. nea « $2 Dec. 15|Dec. 4 | Per When | Holders 
Poindexter (H. T.) & Sons Merchandise Co.— Name of Company | Share | Payable\of Record 
Fe OS pee $3 |Dec. 1)Dec. 1 
Providence-Washington Insurance____._...__- 25c |Dec. 23/Dec. 7 Abbott Laboratories (quar.)........-..---.-.-- 40c |Dec. 23\Dec. 7 
ete t sh ais nnestdcdasnbhebeamne ee 40c |Dec. 23|Dec. 7 BND nnd aneptnssecsocecsacasecsesaees 15¢e |Dec. 23\Dec. 7 
eS, oo nwdwcddeuiedidwan 35e |Dec. 20|/Dec. 15 OTL). baneecssdddnouosesonndne $1 ps Jan. 15\Jan. 2 
DE EE CDs so vic cunccdéccuddudes 25¢ |Dec. 23|/Dec. 13 Ae Ee Gk GEE, conssadétsadesncsonns 75e |Dec. 12\ Nov. 15 
CN ie, Bs ne aesdacedieeed See ee ee. ptieobodbnadiobatinin 25c |Dec. 12/Nov. 15 
Re-tmeuranes Oorp. of N.Y . 2. ccccccccecss 22%c |Dec. 19]/Dec. 9 Ae Te Cex PN ow cactancesécconsesace 27 %e |Dec. 15 Nov. 29 
Reliance Grain Co., preferred.____.___._____- $3 Dec. 20}/Dec. 10 DE EE iitiennocgedescesscunaseoeen 1 Dec. 15|/Dec. 1 
Se Eo datiddesatvdncan’ 10c |Dec. 23|/Dec. 12 prev a> OO eee aes 30c Dec. 20|Dec. 11 
Preferred (semi-annual) _...............-.-. $3 |Dec. 15|/Dec. 7 Aero Supply Mfg. class A (quar.)..........-..- 37 fe Jan. 2)Dec. 15 
Reynolds (R. J.) Tobacco Co. (year-end) -_-..-.-_- ae eee oe 60h ee 2 eeetatouebeonaseedl 2: Dec. 22\Dec. 8 
KR” § f§ C3 Sp ees eeege 20c |Dec. 26/Dec. 12 Aetna Ball Bearing Mfg. (quar.).............- 35c |Mar.15|Mar. 1 
Richardson Co. (year-end). -..........------- Cie eee eee, Cl ld eee menecabeceenesdaebeoentes 4c .|\Dec. 15|/Dec. 1 
ees nacentanabmenand 50c |Feb. 1/Dec. 7 SOE bitin cdaminddedescécconcta 2 Dec. 15|)Dec. 1 
Riverside Silk Mills, class A (quar.)..__... _-- 50c |Jan. 2)/Dec. 15 Agnew Surpass Shoe erred (quar.)........- $1% Jan. 2/Dec. 15 
Roberts’ Public Markets, Inc. (quar.)_...__-.-- 10¢ |Dec. 15,Dec. ! Agricult Insurance (Watertown, N. Y.)--.-.- 75e Jan. 2/Dec. 20 
DI ckin ob hb hateddnnsetewonsee 10c |Apr. 1/Mar. 20 Ahlberg  , } See res 8%c |\Jan. of Dec. 29 
DN b66 bbe diethbasdansauescsctadtecsad 10¢c |July i1}June 20 Alabama Great thern RR. Co., ordinary - - - - . Dec. 
i etipas diditvescivsctnenenasdéote 10c |Oct. 1/Sept. 20 i. era Dec. 23 Dec. 2 
innit db cnaensgiapettiadune’ 10¢c |Dec. 15|Dec. 5 Alabama Power Co., $7 preferred (quar.)--..--- 3} Jan. 2)Dec. 13 
tien ckanlidccadsqdasignad 10c |Jan. 2/Dec. 14 7) Pt Pt. © attic canbbneacééuee 1 Jan. 2)Dec. 13 
EN 65.6 hcchesiccacssocdodane 25ce |Feb. IilJan. 15 Allegheny Ludlum Steel (year-end) .....-..--.-- 50¢ | Dec. 21 Dec. 4 
SE INS oc sn ccktasccdnadcabasinwdl | 25¢ ‘Jan. 2'Dec. 18 Allied Chemical & Dye Corp_.........---- ---' $1% Dec. 20'Dec. 9 
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Allied Laboratories (quar.)........----------- 
i na neem ng nen nttl 
Allied Stores§Corp., S7oipret. Cl dasssncons 
aes Mfg. C a ec en aaes dice 
Alpoe” Portiand i in inn stint enicn de to dart nil 
Aluminum Co. of Amer; 4b % pref. (quar.)..--- 
Aluminum Goods Mfg. Co........-.---------- 
po! eee eee 
Aluminum Mfg. Co.. Inc. (quar.).....------- 


7%. preferred (quar. ). 
American Air Filter (irregular ) i seat msodciasetaa wot al 
8 se ee pics 


American Auotmobile Insurance Co----------- 
American Bakeries Co. class A (quar.)_..-.----- 


Class A oe Oe a a te aren a ie hill 
Class B year-end) aa al en ta cts a8 hl 
7% preferred quar | ETE 
American Bank Note pref. OES . wane 
Anes Brake Shoe & Foundry Co 


we wwe we ee ee me meee ee ee ee eee eee rrr 


Bie % conv. preferred UN? eee 
American Can Co. pre oS fee 
American C aavaley TR IIE GO, 
BE GE Ae CEs oc cecetncoecenanses 

es a ee abbhdehboad 
American C hidle € dk an te doh di te tpi epee dels 
BC EEE ETE LT IN 
American Cigarette & Cigar pref. (quar.)_.--.-- 
American Cities Power & Lig t $2.74 cl. a (qu.)- 


Optional div., cash or stoc 


American Colortype, 5% pref. (annual) -_-.-..-.-- 
American Cyanamid Co. class A & B (quar.).-_- 
0 DL EEE ee 
lt Dns. cc cnnsaneaaanenenne 
American th a nes meee mes ee éinn me 
tt ie dit neccebbhbasencoosaaane 
American Gas & Electric Co. db oeenesnde 
eh i tienes eanbeseane 
Te ie a ae ak es wre mee Oe 
American General Insurance Co. (Texas) (quar.) 


American Hawaiian S:eamship Co_ -- 


American Hide & Leather, preferred (quar.) ---- 
—— Home Products Corp. (mo.)...-...--.- 


American Meter Co., Inc. (special)..........-- 
American Optical Co. (quar.)..............--- 
en eewmouncee 


i ne Caer a Co.— 


Amerisan mn Power & Li Light Co., $6 preferred. --_-_- 


American Public Service, preferred iat hatian inns arse. 
American Public Welfare Trust Co.,cl A (s.-a.)- 
Amer. om ged &  neeepapt Sanitary ti etie avdtaten: Soest 
lil RS a 
American Rol ~ Sill preferred............-- 
tt is ac chs aconecebnndnet 


American Safety -y, .) ' 


American Seal-Kap (Del.)_.........._.____-- 
American Service, preferred EER RPAEE SERA EOL, 
American Smelting & Refining Co. (special) __ ~~ 

meee 
American Sugar Refining preferred (quar.)__ ~~ 
American Sumatra p ceasete | phates RR 
American a thant neetakecneanaen 
American Telephone & Telegraph (quar.)_____-_ 
American Thread, preferred (s.-a.)....._.____ 


American Tobacco 6 ©. preferred (quar.)__- 


American Toll Bri i odianseudoenond 


Preferred (semi-annual)................... 


Arkansas Power & Light 7 we ferred____- 
i nl + 6 scccwacamovonecname 
$6 preferred __ TEES. Ag CORO ee 
$6 preferred (quar. ORE RE maaephge 

ils cadcuccacadsascecceoa 


(Quarterly. ti bcthmae ondsnsataneneueckada 


Arnold Constable... __.._- 


Aro o Equi enton Cor oe 


De GE cP a wncncccccccece 


Ret eines Lacmmeaaameaenee 
5% cumul. preferred (q —~ pe tn dita died 
Astor Financial Corp., Ist 1g —— woes 


Atchison Topeka & Santa re Ry. preferred _ 


Athey Truss Wheel Co. (irregular)____________ 
Atlanta Birmingham & Coast R Re 5% pf.(s.-a.)- 
Atlanta Gas Light, preferred (quar.)__.________ 
Atlantic hey Line Co. Ds ohh on ocimmeen 
— i a a as ie ne nt 

» pret I ira ic al cn on eth cin i tins tnt 
Atiag DE a aaae 
r « \ S ~~ 32 gep—g—EgE 
Autocar Trucks $3 cum. & partic. pref. (quar.) __ 
Automatic Fire Alarm MEE Despuasncccessnas 
Automobile Finance Co. 7% preferred________. 


Badger Paper Mills (year-end) 


Baldwin Co. 6% preferred A (quar.)___.._____- 
Baldwin Rubber Ce Pre ) ea Ae Sioa aa 
Bangor & Aroostook RR. pref. (quar.)_._..___- 
Benger H ot y ame, 7% pref. (quar.)_..___- 

it I Ds nds cadscdndamabindodk 


Bote! (W. H.) (quar.) 


Barnsdall Oil Co. (reduced)__.___............ 


Basic Dolamite, Inc 
Bastian-Blessing C o 

Preferred (quar.) 
Bathurst Power & Paper Co. class A____ 


aoe ee 


let B —. SEP REEL RR TB Seg tipi fi 


Beatty Bros., Ltd., 7% 2d pref. (s.- 
Beech Creek RR ‘Oo” (quar.) v9 Ske: 
Beech-Nut Packing Co. (quar.) 


Preferred (q uarter! y) Bp EE 
pe Telephone the of Canada 
e€ elephone (Penna.) 6% % 
Bellows ? ) 74 7 _— (quar.) 


- Radio (quar.) Motthceoscnsodanennwen 
Be NN Ot aay Pee 


Dec. 15 
Dec. 
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EERESE 


I et et OO ee 
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jel olelelel ey 4 
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Bivteean Bilectsic. (epecial).......<..ces«----- 
EN Co aa ee eee 
Black & Decker Mfg. (quar.)...-..-.------.----- 
Bloch Bro. Tobacco pref. (quar.)........----- 
Bohn Aluminum & Brass Corp_-.-....-.-.------ 
ee eee Ge, Se A GEE co ccesnnncsvancoce 

9 f° eee es 
Beet tangas MD cial dp tnltinty theme tht daheteeidcteinles es 


Class A (extra) EPEC EIR LE I A ae 
ye Ss FOC” eee ae 
= ie Ree 
Borne Scrymser III, 1.25 a: apeuthlaittasty ical iay aide 
Boston & Albany RR_-_..-.-.------- 
Boston Herald-Traveler, common. --. 
Boston Wharf-----------..---.--- 





OS eee 
DO eee 
Brazilian Traction, Light & Power pref. (quar.) - 
Brewer (C.) & Co. (monthly) ---........----- 
Brewing Corp. of America = 5 eee 
ayy Oe REE, CN Js occcccsuneees 

i) SD. centeenaeenaee seeitg 

5 ae i) Cr: Pd one aetwocdmanenn 
2 ere 

Brille Site. Co. = aay? eee SS 

OT ) errr rrr 
Bristol Brass re) orp. (year-end). .-.....-.--.-- 
British Columbia Electric Ry. pref. (s.-a.)_.--- 
Brompton Pulp & Paper Co. (resumed) - - ~~~ --- 
Brunswick-Balke Collender-.--.........----- 

Oo ee 
I a, sss ey tn slate nel dn ty Ut wh 


EES eee eee eee 
Bucyrus-Erie Co.  apuenette cist it dit si ©, wh a 
Preferred (quar,)...-..-.----.------------ 


Budd Wheel Co. coepees "| eee 
Buffalo Ankerite "ose ares 
Buffalo Niagara & Eastern Powe pref. (quar.) -- 

ES ano, ssn: tein demcesinm mise wait 
Bulolo Gold Dredging (interim)--....-------- 
Burlington Steel Co., Ltd. (quar.)_-.....--.--- 
Butler Water Co. 7% preferred (quar.) ....--- 
Calamba Sugar Estates (quar.)-.-...-.-..--.---- 

Tt CL ciph cubknnentebentesnnand 
Calaveras Cement, preferred. -.........-.----- 
Sh 2 Ol. ocdascanesenensnesenés 

Dt. ec. bi tat hntobdobhbsnebenon hoie 
Canada Bread, preferred B..............-..- 

DE 0). Gn cnccgeasedtenednaaeeeee 

lst preferred (quar) smiiniie dint deans 
Canada Cement 6% % preferred__........---- 
Canada Malting Co.. “Ltd. At Re eae: 





Canada Northern Power Corp., Ltd. (quar.)-- 
oo) A ee eT ee 
Canada Permanent Mtge. Corp. - (Toronto) _--- 
Canada Wire & Cable, class A (quar.)........- 
Ct ED chtsapncdbhan Otnsaoonne 
PUGECOG (QUREs) <9 occ qcccccccccscocscccce 
Canadian Breweries $3 preferred____._..-.---- 
Canadian Canners Ist preferred (quar.)...--- 
et EE CEE Wewng mnccntecoasneunae eee 
Canadian Cottons, Ltd., (quar. i Hae 
Preferred (quar. 5 desatihtis ik dashaiensennteaiinder en tess ton endian ’enuabin in te 
Canadian Foreign Investment Corp 8% pf. (qu.) 
Canadian General Electric (quar.)__......---- 
Canadian Malartic Gold Mines, Ltd........-- 
Canadian Oil Cos. preferred (quar.)_......--.-- 
Canadian Tube & Steel Products preferred_ ~~ -_- 
pe EE eae 
ee SD 0... occcccncnsntsenscoce 
EE BE hick non cnaeeneeneeninnaae ath 
6% preferred ane ALD LIL PIT 
Carey PPhilip) Mfg. Co., 6% preferred._....-.. 
Cariboo Gold Quartz Mining oe. CE.) nec 


Carolina Teiep. & Teleg. “Co. (quar. Jéweendeame 
I i a we meee 
Case (J. I.) Co., preferred (quar.)...........-- 
Catalin Corp. of Amer. tredamneit eisai nib i tn 
Celanese Corp. of America, a common stock div. 
a rate of 1 share for 40 shares held____.- 
1% cum. prior preferred (quar.)..........-- 
® cum. Ist partic. preferred (s.-a.).....-~- 
Centennial Flouring Mills. ................-. 
Central Cold Storage (quar.)..............-.. 
Central Eureka Mini (year-end) ns ts in eat inl 
Central Illinois Light Co., 444% pref. (quar.) -- 
Central Illinois Public Service $6 preferred -_-.-- 
tie ie ei ee a eee ab weee 
Central 1 Illinois Securities preferred__....... ~~ 
Central Maine Power $7 preferred__--_-__-_--- 
$6 al i lla tk tren oh ee 
6% preferred. ____-_ i diatilabint as Bf cy 
Central & Southwest Utilities $7 preferred _____ 
RE EES SR area FA ae RS 
Central Steel & Wire Co., 6% pref. (quar.) ---- 
Chamberlain Metal Weather Es ade dmemane 
. « bo | eee aig 
8 Se RT a A aaa 
A as na 
eee Corp., Distribution of 6-10ths share 
of com. stock of Ches. & Ohio Ry. for each 
share held. 


Chesapeake & Ohio Ry. (quar.)........-..---- 
tihng) diet haia te stitinin ace acon einem niall 
id nel arntedidl 

Chesebrough Mfg. Co. (quar.)..........--..-.. 
ES a <a a ERE EE aD ON 


Chicago Pneumatic Tool prior pref. (quar.) - - ~~ - 
NR Sy eee rer 
I en inal 
Christiania Securities (final, quar.)..........-- 
Cincinnati New Orleans & Texas Pacific (new) -- 
Oimeinnati Union Terminal 5% prei. (quar.)-_--- 
ill ia PEI SPREE M 
ES ae ay ae aie eD 
City Wholesale Supply Co., 7% pref. (quar.)-- 
i PDs 6 cin mh Opi meen een iem te 
Clark ON ae SS eee 
I Bae. con cancencseececnens 
eth. Lins 6. cn ew etna eunnnes 
No win aia 
Clearfield & x oe HELE RR. (semi-ann.)---.--- 
Cleveland Builders Realty Co_..-...-.--.--.--.-- 
pay ten Electric Illuminating (year-end) - - --- 
| No et EE GIRS 5 ATI 
Capers. Pea a y y& y & Go., Inc. (year-end)-......-- 
Coast Counties Gs Gas & Elec. Co. 6% pref. (qu.)-. 
ae ntl nn crn miatnimbemnee ats 





CS ATLAS 
Se 
Coca-Cola International Corp. common. .-.--.-- 
Class (7 RG a ln eR 
ee aking B® cetera buctenened 
. partic. preferred (quar.)........-- 

$1 cumul. partic. preferred (extra) -.-.......-- 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
te-Palmolive-Peet pref. (quar.).......--- $134 |Jan. ijDec. 5 Famous Players Cane a aie a anil 2 Dec. 28/Dec. 18 
D Stel Gile dcsidecdbneseasecececdsand 50¢ |Dec. 15} Nov. 21 Fansteel M $1 18|Dec. 15 
Colonial Ice Co. $7 pref. (quar.)_....-.---_-- $1% |Jan. 1)Dec. 20 Farmers & a a Tite Insurance (quar. 
2” * 2 eee ress $1% |Jan. 1)/Dec. 20 Fedders Mfg. C 
OF" 8 Patent REE GUN) cnoccescsassse obte Dec. 20 Dec. 1 on eral Bake by ¢ (semi-annual) 
I elie ERD 6, ee ie ne ha dcuitdnieiiie Dec. Dec. ‘0 err semi-ann 
mmercial Credit Co. (quar.).........-...-- $1 |Dec. 15|)Nov. 28 Federal Mogu ) 
PU GUND itive obadascssscostedeeie $1.06 {|Dec. 15) Nov. 28 fae hone. 
Commercial Investment Trust Corp. (quar.)_.- $1 jJan. 1)Dec. 9* Stock dividend 
$4 conv. preference (quar.)___-..--.--_--- $1.06%|Jan. 1|/Dec. 9* | Fidelity & Guarant; . 22 
Commonwealth & Southern $6 pref___....____- 75c |Jan. 2|Dec. 8 Fifth Avenue C . 14 
Commonwealth Telep. (Madison, Wis.) 6% pfd.| $1% |Jan. 2/Dec. 15 Finance Co. of ‘ioe: (Balt.), class A and B___- 15¢c |Dec. 22)Dec. 12 
Commonwealth Utilities Corp., 7% pref. ° (qu. ) sti Jan. 2)Dec. 15 414% cumulative preferred SC aR 6%c |Dec. 22|Dec. 12 
on nD GN once ck cdsecsssann $1 Jan. 2)Dec. 15 Financial Security Fund, Inc. (quar.) Le Ah hyo 3%e |Dec. 15) Nov. 30 
64% referred ( RNG) a sancensasanndedacns $154 |Mar. 1)Feb. 15 Fireman's Fund ndemnity ( (quar) a epee Dec. 15|Dec. 5 
Compo 8 oe Machine See 25c |Dec. 15)Dec. 7 First National Bank of Jersey uar.).... 1% |Dec. 30)Dec 23 
Compressed Industrial Gases_________________ 25c |Dec. 15|/Nov. 30 First National Bank (Toms Riv Riven 1 ¥ ) (qu.)_.| 87%e |Jan. . 27 
Confederation Life Assoc. (Toronto) (quar.).-.| $144 |Dec. 31 . 23 First Securs. Corp. (Ogden, Utah), A & BY (s.-a.) Ce |Dec. 15|)Dec. 5 
Congoloun-Nairn, Bs, MUMBA sasssckccsncten 25e |Dec. 15|)Dec. 2 ee Oe nn oe ae 25c |Dec. 15|Dec. 5 
a i, CUR TS Eo 8g pe 50c |Dec. 15|Dec. 2 First State Pawn Society (quar.)_.........-..- $134 |Dec. 30)Dec. 20 
Connecticut + ,* Power Co. Ds a x ck ais ot 75c |Jan. 1/Dec. 15 Fiscal Fund (Bank Stock Series)...........--- 4\6c |Dec. 15)Dec. 1 
Consolidated Diversified Standard "eeeestees Insurance Stock Series_.............-...-- 5c |Dec. 15|Dec. 1 
$244 non-cum. preferred (gemf-anpual) BEEN 37 %e |Dec. 15) Nov. 30 Fisher Flouring Mills Co. 5% preferred (quar.)_| $1 |Jan. 2)Dec. 15 
Consolidated Edison Co. of N. Sp ceceand 50c |Dec. 15)Nov. 10 k Rubber Corp preferred (quar.)...-.-.--_- $1% |Dec. 20|Dec. 11 
OR Ree $14 |Feb. 1)|Dec. 29 I OR ee, eo a Le bewn, 20c 5|Dec. 5 
Consolidated Film Industries, preferred - -_____- t25¢e |Dec. 27|Dec. 5 Ford Motor Co. of Canada A & B (quar.)-_---- 25c 16) Nov. 25 
eH Gas, renege Light & Power (Balt.) Jan. 2/Dec. 15 Foresight Fund, Inc., non-cum. class A- ~~ ---- 7c |Dec. 28)Dec. 15 
(goer FE ED Fe I Ga $1% |Jan. 2)Dec. 15 Foster & Kleiser pref. A I oe ee 37 4c Jan. 2)Dec. 15 
Consolidated i EEE Trust (quar.)......-- 30c |Dec. 15)Dec. 1 Fox (Peter) Brewing (quar.)..............--- 2 31}/Dec. 15 
SRA OMe hens pRdERRE RES S RRS 20c |Dec. 15)Dec. 1 Pe Pe aclitnsenkancaucduchetinnm 15c |Dec,. 31)Dec. 15 
Cc Opolianted Laundries $7 44 pref. (quar.)_-__- $1% |Feb. IjJan. 15 Frankenmuth Brewing (quar.)...........--.-- 2Me |Dec. 15)Dec. 5 
Consumers Power Co. $5 pref. (quar.)_..._.__- $1\% |Jan. 2|Dec. 8 DEE tigunbtnnenestedabcungavege anaes Dec, 15)Dec. 5 
$434 preferred (quar.)..........-.......... $1% |Jan. 2)/Dec. 8 Ne lad cnid cnana uname mma tne 25c |Dec. 9)/Dec. 6 
Continental Assurance bdo. (Chic., Ill.) (qu.)_-- 50c |Dec. 30|Dec. 15 Pe nuttin adectiswsaensenadunat 25¢c |Dec. 15) Nov. 30 
Continental Baking Co. pref. (quar.) 2 ay an Bes $2 |Dec. 23}/Dec. 11 Fruit-of-the-Loom preferred____.___..___._--. $1 | Dec. 20}Vec. 1 
. ... Fo een eeaoeepenpgem $2% |Dec. 23)Dec. 11 Fuhrmann & Schmidt Brewing (year-end) - - - ~~ - 5c |Dec. 15|Nov. 30 
Continental Can Co., $4% preferred (quar.)___| $1% |Janm. 2|Dec. 11 Galveston-Houston Co. ..........---..------ 25c !Dec, 22|)Dec. 12 
Continental Casualty (Chicago) extra.....___. 30c |Dec. 15|Nov. 15 St chis > kta ecbcémidoakennenens 25c jJan. 2)Dec. 22 
CRA A, aca cueenendaseeens 25ce |Dec. 26 - 4 Preferred (q eee. 55 RSE DSS ce ee ek Oy, $1%% |Dec. 15|Dec. 5 
Continental Steel 7% pref. OED 6 5c ccccn end é $1% |Dec. 22|Dec. lo Gannett Co., v. pref. (quar. )------]| $1% |Jan. 2]/Dec. 15 
Continental Telephone 6% pref. (quar.)____- $1% |Jan. 2|Dec. 15 —— SY: ‘)! & eo initial) SAT ----| 17%e |Dec. 15)Dec. 5 
7% partici — preferred SU Di. cecesace $1% |Jan. 2j|Dec. 15 Pi Matttivécoes cbcum ----| 31%ec |Dec. 31|/Dec. 15 
Cagwese EN en es natin tckk ah 20c |Dec. 10)/Dec. 1 Gatineau Power Co. (quar.).....--- pain d0¢ Dec. 30)Dec. 1 
5% cum. mann senate’ tam EN PPR et | O6sne Tee See Ok 0 BEna Nek benietecccdncccncstccnsbooace 5c |Dec. 30|)Dec, 1 
Cosmos Imperial Mills, Ltd. pref. (quar.)._._-- $1% |Jan. 15|Dec. 30 5% reterred EEE TRIER Leh $1% |Jan. 1)Dec. 1 
ON 60c |Dec. 20)Dec. 9 I i os ieee $1.38 |Jan. 1/Dec. 1 
5% conv. pref. (quar.)_____-_- 1% . 15|)Dec. 1 Ga lord EE ea a a ae. 10c |Dec. 15|Nov. 28 
Creameries of America (quar.) -_ _- e |Dec. 27|\Dec. 9 3 3 peep gta ey eS 68% Dec 1eiRev- 28 
EGRET MET + Soe RRR AE eR So apes 4c |Dec. 27|Dec. 9 General Acceptance class A common. .-_-_..-.--- 25e |Dec. 15!Dec. 5 
Credit Acceptance Corp. $1.40 conv. pref. (qu.)- 35¢ |Dec. 15) Nov. 30 Es én S6éubinetbhepdoupeseksigeseee 25e |Dec. 15 Dec. 5 
SN i 25c |Dec. 15) Nov. 30 General American Investors Co., Inc., pref... .- $1'% jJan. 2 Dec. 20 
COREE TD eS tar neh eget ae palette 25ce |Dec. 15|Nov. 30 General American Transportation Corp... _--- $1% |Dec. 30 Dec. 6 
Crowell-Collier Pens TS VSpe rats 50c |Dec. 23)Dec. 13 General Aniline & Film, class A.............- $1% |Dec. 18 Dec. 15 
Crow's Nest Pass Coal Co...............-.-. $14 |Dec. 23)Dec. 1 fa «> eh pages 15¢e |Dec. 18 Dec. 15 
Crown Cork & Seal Co., +m $2% pref. (quar.)| 564%c¢ |Dec. 15|/Nov. 30* General Box Co. (semi-annual)-..-..........-- 2c |Dec. 20 Dec. 1 
I a be Dec. 15|Dec. 5 ER MA alee 2p 2P e, aee aeae 2c |Dec. 20 Dec. 1 
Crown Zellerbach Oorp.... .. 22 cccccccccccccce 25c |Jan. 2/Dec. 13 General Cigar, common (quar.).....-...----- 25c |Dec. 15 Nov. 27 
Crum & Forster pref. (quar.).............___- $2 |\Dec. 26|)Dec. 15 IO ee eceunanudnccke 65c |Dec. 20 Nov. 24 
Cuneo Press, Inc., pref. (quar.)__.....-..---- $1°% Dec. 15/Dec. 1 General Fire Extinguisher (increased) .......-- 30c |Dec. 11 Nov. 29 
Curtis Publishing Co., $7 pref. CGNEP Jcccnncee $1% |Dec. 20) Nov. 20 General Gas & Electric Corp. (Del.), $5 pref.qu)| $14 |Dec. 15 Nov. 15 
Curtis-Wright Corp. ciass A_.........__...... $1 |Dec. 15) Nov. 30 General Instrument (initial)...........-...-.-. 15c |Jan. 15 Dec. 15 
I, Te 50c |Dec. 15)Dec. 5 General Motors amg | SS TIES EPE ERS SLE $1% |Dec. 12)Nov. 16 
David-Boutell preferred (quar.)_..._..._____- $1% |Jan. 2|Dec. 15 ee ee oe ee eu senne $1% iFeb. I\Jan. 8 
David & Frere Ltd., class A (quar.).__..._.... 15¢e |Dec. 30|)Dec. 15 General Railway" Signal, preferred (quar.)....-- $1% |Jan. 2 Dec. 11 
Dayton & Michigan RR., 8°, pref. (quar. Ries ain $1 |Jan. 2/Dec. 15 General Refractories Oo... .....ccnccccccees- 25ce |Dec. 22 Nov. 29 
Debenture & Securities Corp. of Can. 5% pref..| $2) |Jan. 2|Dec. 23 General Reinsurance (quar.).........---.---- 25c |Dec. 15,Dec. 8 
ec cameeuabababe 15e |Dec. 15|Dec. 1 i ee coal 25c |Dec. 15'Dec. 8 
De es Hook & | RPS Peete $1% |Jan. 2|Dec. 20 General Steel Wires, Ltd., preferred........-- $1% |Dec. 15|)Dec. 1 
ET G8 ie SS ary ee omeen 2x $1 |Dec. 22|/Dec. 12 General Telephone Corp. (quar.)..........--- 25c |Dec. 15\Dec. 4 
Denosited Bank Shares of N. Y. series A (s.-a.)..| 244% |Jan. 2|Nov. 15 Dito. Stic lens shivenaawadadadeuss< 25e |Dec. 15\Dec. 4 
Payable in stock $3 conv. preferred (quar.)................. 75c \Jan. 2\Dec. 15 
Derby Oil & Refining $4 pref_________________ $1 |Mar. 15|/Mar. 1 General Telephone Tri Corp._.....---.------ 25c |Dec. 23 Dec. 15 
Detroit Hillsdale & South Western RR. (s.-a.)_- $2 |Jan. 5 - 20 ERR Shy oe a aes 75e |Dec. 22|Dec. 15 
Detroit Steel Corp. (quar.)..............___.. 25¢e |Dec. 15|Dec. 5 General Theatres Equipment Corp. ---.------ 15c |Dec. 18)Dec. 11 
8 Ete ot pig aaa eaitae hs 50c |Dec. 15|Dec. 5 Gqpere’ Water, Gas & Electric Co__......_.-- 10c |Dec. 22)/Dec. 8 
Detroit | r,t. cm menedbebincan 75c |Dec. 20/Dec. 9 eg ek Ne 5 Rl ESA A AO LE Bi Res 40c |Dec, 22/Dec. 8 
- a ae peeiett sr intee 25¢e |Dec. 15)Nov. 19 $3 aolpioed = AOE Ra 2 ey © 75c |jJan. 1)/Dec. 15 
Dewey Almy Chemical Co..................- 25c |Dec. 15|)Dec. 1 Georgia Power = preferred (quar.)....---.- $1% |Jan. 2/Dec. 15 
i els 25¢c |Dec. 15|)Dec. 1 $5 preferred (quar. | POE aS ORES: $1% Jan. 12)/Dec. 15 
$5 cumul. conv. preferred (quar.)..__._..__- $1% |Dec. 15)Dec. 1 Getchell Mine (irregular) ................--... Sa) i ier 
Miamond Match Co participating pref. (s.-a.). (be | 4-1—4)12-10-40 Gilette Safety Razor Co. (quar.)......--.-.---- 1! Dec. 19/Dec. 8 
Diamond Portland Cement Co. (irregular) ____- 10¢ . 20/\Dec. 9 eR Gg | i ae anes $14 |Feb. IjJan. 2 
Distillers Corp.-Seagrams (quar. in 6. 8. funds) 50c |Dec. 15 er GEE Ge AE on caccnccccencceesewnve 25c |Dec. 15|)Dec. 5 
Preferred ( aay in U.S. funds $1% |Feb. IlIjJan. 15 Pd. chasanhsgeageorarweebaves 5% |Dec. 15)Dec. 5 
Disko Verten ees" See ns eee Dec. 26|/Dec. 11 Ge hn dian ds cones anseebewee de 25¢c |Dec. 28|Dec. 11 
Class A (quar. ey pepe tapapapeaadee ce |jJan. 2|Dec. 11 Glens Falls Insurance Co. (quar.).......-..-- 40c \Jan. 1|Dee. 15 
TO I 1 Dec. 20/Dec. 5 Glens Falls Investment Corp_........-------- 20e |Dec. 23|)Dec. 15 
Dolphin Paint & Varnish Co.. $2 class A_______ t50c |Dec. 15 Dec. 1 he nn cp anncananstnaseonsoa 50e |Dec. 23|/Dec. 11 
Dome Mines Ltd. (quar )__._.._.__.....___. 60c |Jan. 20)Dec. 30 De ee eo sean oibeaa 56\4c |Jan. 2)Dec. 18 
Dominion Coal Co., gece nh Mgrs 38c |Jan. 2/|Dec. 15 Globe-Wernicke, pref. (quar.)............---- $1% |Jan. 2/Dec. 20 
Dominion Glass Co: Finnair tet (aig iatag ie $1% \Jan. 2|Dec. 15 Goebel Brewing Co. (quar.)........-.----.--- 5e |Dec. 21/Dec. 1 
ll BT Sey p Egret $1% jJan. 2)Dec. 15 Gold & Stock Teleg. (quar.)_...-..-..-.------ $1% |Jan. 2/Dec. 30 
Dominion Textile Co., Ltd. (quar.)____....... $1% |Janm. 2)Dec. 15 GEE. Lo dkcaccncqeucsécs scenes 25c |Dec. 15\Dec. 1 
I $1% |Jan. 15|/Dec. 31 Preferred (quar. )s os a Re ae 62\%e |Jan. 2)Dec. 10 
Desoee De A CReeeneneipeapt Ay) | 75c |Jan. 2\)Dec. 2 Golden Gycle (qua Sate Ginniai ais ime ounces aie $1 |Dec. 11 Nov. 30 
Mid + Meelis Sine Satsstnaseitantnd ka al $1 jJan. 2\Dec. 2 Golden State Co. se hed (initial GUAT.) 2c cnconne 20c |Jan. 15\Jan. 5 
Drayton Mi btn Pawbwuntnemnainude bad 30¢ |Dec. 15|Nov. 14 SRE, De sacckseecsucdoesccocens $1 |Dec. 18)/Dec. 4 
Dresser Mfg. et CD ahs a a inivewbeisdaiemewd 75¢e |Dec. 15)Dec. 1 Goodyear Tire & Rubber Di ti. iskedanccssss 25¢c |Dec. 15) Nov. 15 
Oe en cc nakussabkceana $1% |Dec. 22|)Dec. 7 $5 convertible preferred (quar.)......------ $1% |Dec 15| Nov. 15 
ae oO See eee $1% |Jan. 2)Dec. 15 re ie I Si EES $1 |Dec. 15\Dec. 1 
Dun (R. G.)-Bradstreet “(quar. ‘WR < 50c | Dec. 11| Nov. 25 Gorton-Pew Fisheries (quar.)............-.-- 75c |Jan. 2)Dec. 22 
ER SE ec? ES es 50c | Dec. 11) Nov. 25 Grant (W. T.) C af" ERP PRES ENE: 35ce |Jan 1\Dec. 14 
Se eee ree ore $144 |Jan. 2/Dec. 20 Preferred (geet Og TRS 2 eR 25c |Jan 1|Dec. 14 
Dunlop Tire & Rubber Goods (initial) -_-____- 50c |Dec. 29/Dec. 15 Great Lakes redge & Dock Co. (extra) -------- 50c |Dec. 15\Dec. 2 
lst preferred (semi-annual)_________________ 62 %e |Dec. 30/Dec. 15 Ge Es cb wcnecanbuseasensoness 50c |Jan, 2)Dec. 15 
Du Pont (E. 1.) de Nemours (year-end)_______- $34 |Dec. 14)Nov. 27 Preferred (quar.)-..---- ssussesecesscddeses $1% |fan. 2 Dec. 15 
4% preferred (quar.).......--- isiabinhieiemaidl $1% |Jan. 25\)Jan. 10 Greene Cananea Copper......-....-.........-.- 75c |Dec. 18 Dec. 11 
os =X ee $1% |Jan. 25\Jan. 10 Greening (B.) Wire Co. (quar.)......-.-..-..--- 1l5e |Jan. 2 Dec. 15 
Duquesne Brewing (extra)._______.__________ 40c |Dec. 18i|Dec. %& Greyhound Corp. (quar.)..------------------ 25c |Dec. 21\Dec. 11 
Eagle-Picher Lead pref. (quar.).........____- $1% |Jan. 1|Dec. 15 Di. 5. tase goabanoecnsakanmnerene 50c |Dec. 21\Dec. 11 
Eastern Massachusetts Street Ry. Co. Ist pref. A} %$1% |Dec. 15'/Dec. 1 Preferred (quar. EEG I RES ae 13%c |Dec. 21\Dec. 11 
Eastman Kodak Co. (quar.)...............-- $1% |Jan. 2)Dec. 5 Griesdieck-Western Brewe ry cinmneenbewa eont $1 Dec. 18, Dec. 5 
PE CUED An dick newdiceidisenenbadl $1% |\Jan. 2)Dec. 5 ~~ 3 eee 34%c |Mar. 1'Feb. 15 
Eaton Mfg. Co. (year-end)...._......... wih, 50e |Dec. 19| Dec. 8 Griggs Cooper & Co. 7% preferred (quar.) ..--| $1% |Jan 2Jan. 2 
Edison Bros. Stores, Inc. SP RSE aT ae 25ce |Dec. 15) Nov. 30 Grete BO 3 Gia wcccccncnscctsccccsscescess $50 j|Jan. 2|Dec. 12 
5% cum. conv. preferred DED) 6 a vkdiadc ale 62%c |Dec. 15|)Nov. 30 Gulf Oil Corp... -.--------.----------------- 25e |Dec. 15\Dec. 1 
Egry Register, 544% preferred (quar.)_______- $1% |Dec. 20/|Dec. 11 Gulf States Utilities, $6 pref. (quar.)......--.-.- $144 |Dec. 15 Nov. 29 
“ji i Se ee erp ee $1 |Dec. 20|/Dec. 11 $534 preferree (QUar.)..- 22220 ccccscccucse $1% |Dec. 15 Nov. 29 
) eee 50c |Dec. 30)Dec. 20 Heckesenes Water Co. pref. (quar.).......... 43 34c Dec. 31\/Dec. 13 
Electric Storage Battery Co. (final) -_____-_.-- 50c |Dec. 21/Dec. 1 Haletd OO.» cnardankeccocpesteggrocencoces 65ce |Dec. 30|/Dec. 15 
PE Se De new ewncuiviawsiinhedion 50c |Dec. 21|Dec. 1 Hamilton United Theatres, Ltd., 7% pref...-- +$1% |Dec. 30 Nov. 30 
Electrolux Corp. (final)_....._......-_---_-- 20c |Dec. 15|/Nov. 15 ee eee ee eee 50e |Dec. 15, Dec. 5 
Elgin National Wa $2 $1% |Dec. 23|);Dec. 9 Hammermil!l Paper Co., cum. pref. (quar.)-.- ~~ $1% |Jan 2\Dec. 15 
Elgin Sweeper Co., artic. prior pref. (quar.)- 50c |Jan. 2)Dec. 22 Harbison-Walker pref. (quar. inccas 64s ameumoin $1% |Jan. 20\Jan. 6 
40c. cumulative’ = erred (quar.).........-- 10c |Jan. 2/Dec. 22 Harrisburg Gas Co. 7% preferred (quar. ) Dippin WA $1% |Jan. 15 Dec. 30 
Elmira & Williamsport RR. pref. (s.-a.).------ $1.60 |Jan. 2/Dec. 20 Harrisburg Steel Corp... ...........-...--.-- 20c |Dec. 22\Dec. 12 
El! Paso Electric (Dela.) 7% preferred A (quar.).| $1% |Jan. 15\ Dec. 29 Hast | & Nerd > Gl heb oan osavbncasrece $1 |Dec. 16,Dec. 6 
6% preferred (quer. SR Rae 3173 "SS —§ Bie Serre $2 |Dec. 16|\Dec. 6 
Ss eee $1 Jan. 15|Dec. 29 Harvey Pee, Se, CURE.) oc ccncccoaspuees 30c |Dec. 20\Dec. 9 
Empire Power Corp. $6 cum. pref. (quar.)_...-- S136 tases Tee, 2 OL BARBER. eng gens aesecconcccocccccansnences 20c |Dec. 20, Dec . 9 
I n  cnnticéchetonsodtabeme 50c |Dec. 11/Dec. 1 Hazel Ailas Gi cctitedencsa cancotueede $1% iJan. 2)Dec. 15* 
Sy Ge bw candetosesuibdsctua $4 |Dec. 12|/Nov. 24 Hazeltine Corp. (year-end dividend) -~........-. $1% . 15,Dec. 1 
BGS CI bet owesccscccesoseseescs 35e jJan. 2/Dec. 22 DE DN Cle a cb caumscqsaaneenendpanae 15¢e |Dec. 22/Dec. 2 
4%% preferred A (quar.) | 16 we |1-2-40 |Dec. 21 Heileman (G.) Brewing (quar.)......-....-.-.-- 25e |Dec. 15 Dec. 5 
English Electric os Lyeete. $3 non-cum. class A {62%c |Dec. 15\Dec. 6 Psi bn ad bie andcpaoneeeduntecuhbews 25c |Dec. 15 Dee. 5 
Erie & Pittsb | Sa 87 4¢ Dec. 9 Nov. 30 Hein-Werner Motor Parts (quar.)...........-- 15¢e |Dec. 15|)Dec. 5 
Fafnir y Searing 5. Neues  tinteimeminamnmmmadddit 1 |Dec. 15|Dec. 6 Helme (Geo. W.) Co. (quar.)...............- $144 Jan. 2/|/Dec. 9 
ee Py eS te REIN $2 |Dec. 15\Dec. 6 MR neta Lc nnc ls ccaceones 5 Jan. 2\Dec. 9 
Fairbanks, Morse & (Co. (special)............- $1 |Dec. 27|Dec. 8 DUGG GREE nbsp emecasunsgcseecences $14 Jan. 2\Dec. 19 
Falstaff Brewing pref. (semi-annual)....-.---- 3c |Apr. 1'/Mar. 18 Hercules Powder Co. (year-end div.).....-.-.--.- $1.65 |Dec. 22 Dec. 11 
Gs. sabi cbardssmdideidwisersibsasd 10¢ 'Dec. 27'!Dec. 14 Hewitt Rubber (year-end)..........--------- 55c |Dec. 15 Dec. 1 
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When When | Holders 
Name of Company Name of Company Payable jf Record 








hey Creamery Co 50c " " Liquidometer Corp. (initial) 
n referred (semi-ann.) 5 ; > Lock Joint Pipe (monthly) 
Hibbard, Spencer. Bartlett & Co. (monthly)-.--j ° ° Loew’s Theatres, Ltd., preferred 
Hinde & Dauch Paper Co 5c A , —_ Star o Jement (year-end) 
referred (quar.)......-...------------ ° ° uarterly 
Hobert Mfg. Got class B $1 . 5 Lone Star Gas (year-end div.) 

Class A & B (extra) % " Loose- Wiles Biscuit Co.,5% sear NT Diente: dati 
Home Fire & Marine Insurance (quar.)-------- . 15' Dec. Ss, Se END. sin ccsceseceeceeneees 
Honolulu Oil Corp 2: > ’ Lorillard (P.) Co. (final) nows 
Hoeeenold inst } * 30 MP ny b> wy Exploration Co 

uisiana Lan Exploration Co....-.....--- 
os Louisville yaa & — class A (quar.)..-.--- 

Class B (q 
Louisville & Nashville RR. Co- 

Lunkenheimer (o., pref. (qua 
Mec & Abington Teleg. 
rory Stores ee common 
Common (quar 
Mcintyre tutes 2s (ERE J cnccceresens 
uarterly 


w 


PA 
BA 
edd. 


nw” 
Pa, oe 
esa, 


Speci 
Preferred (quar.) 
Houston Oil Co. (Texas) preferred 
Howard Smith Fa Mill 6% pref. (quar.) 
Hudson Bay Mining & Smelting 
Humble Oil & Refining Co 
iSccmaibann Mfg 
Pref (quar.) 
Huron & Erie. Mtge: VaR, ree ) Ge. PRE: 
Hussman-Ligonier Co. .-¥ 
Huston (Tom) Peanut Co. 
Huttig Sash & Door Co. pref. (quar. MEERA TES 
Hyde Park Breweries Assoc. (yr.-end) 
H ade Sylvania Corp 
Ida o Maryland Mines (monthly) 
Illinois Bell Telephone 
Illinois Central RR. leased line (s.-a.).------- 
Imperial Life Assurance (Can) (quar.)-------- 
Incorporated Investors (special) 
Independent-Eastern Tor 
Indiana Hydro-Electric 7% 
Indianapolis Water Co., 5% pref. A (qua .) 
Industrial Acceptance class A Pt jJsseceeson 
5% conv. preferred (quar.) 
Industrial Rayon Corp. (year-end) 
ingueess Rand, Te (s.-a.) 
nd Steel Co. (special) 
lnasivutional Securities (Bank Group Series) - - -. 
Stock dividend. 
Inter-City Baking Co., Ltd 
Intercontinental 
International Business Machines (quar.) - - . ---~- 
Stock dividen 
International Harvester Co. (quar.).....----- 
International Nickel Co. (Can.)...-.-.-.------- 
Payable in U. 8. funds. 
International Ocean Telegraph (quar.)....--.-.- 
International Power Securities, pref. A 
a «i eae 


RBS TK 


S 
=o 
to 
os 


had 
— 


Bw 
ees 
° pot 


wee 
bees 


t 
MacKinnon Steel 7% 
McManus Petroleum Ltd 
Cum. partic. preferred (s.-a.)_-- 
McWatters Gold Mines (quar)_..---.- 
M Mines, Ltd. (quar.) 


+ a 
~ & 
= SEES DS 


Mabbett (Geo.) & Sons Co., 7% Ist & 2d pf. (qu) 
Magma Copper Co. (y ear-end div.) 

5 PRE RS ee ee 
Mallory (P. R.) & Co. (year-en 

Manischewitz (B.) Co., aay (quar.) 

=—— epee Mfg. (quar. ) 


NS 





to ond 
xe vf &£ 
— ee feae 
Ree 
wo 
RENE Sees 


e 
VKSK wes 


Ext 

Maryland Fund, Inc. (increased) 

Masonite Corp . 

Master Electric Sih, tt dooce sesseeeneeweell 
Year-end dividend 

Mathieson Alkali Works (quar.)_......---.--.-- 
Preferred (quar.) 

Mead Johnson & Co. (quar.)_...--.- 


woot 
Ne Pa 
wy 
SaSk SF 
wo NoOeee 
Qe aS HK OMOores OC 


Merck & Co., 


OEE eee eee 
Biersite- Chapman & Scott pref. A 
Messenger Corp 
Mesta 
Metal & Thermit en caak 
Metropolitan Edison $6 pref. (quar.)......-.-.-- 
prior preferred —- ) 
7 preferred (quar 
7 prior ereteved | ieee Lpccbwbenhhadenwadd 
5 preferred (quar. 
$5 prior preferred (quar.)...........-cce<<- 
Michigan Co. 6% preferred BS dere 
Michigan Gas & Electric, 7 
$6 prior lien 
— Silica (quar.) 


Michiaen Steel Tube Products 

Mickelberry’s Food Products, pref. (au. a 
a A States Petroleum Corp., class A 

Midland (EEE preferred (semi-annual) 
Midvale Co 

Midwest Oil Co. (semi-annual) 

Midwest Piping & ay (extra) 

Mid-West Refineries, Inc. (quar.)....-------- 
Minneapolis Brewing 

Mission Corp. (year-end) 

Mississippi Power aa $7 pref. (quar.).....---.- 


$6 preferred (quar 
Mississippi River Power, 6% pref. couse} Dis ame 
ire ae Valle =. Serv., 6% , papas (qu.) 
Mitchell (J. 8.) pret. tq (quar 
— & Birmingh so 
Mock, Judson, Voehringer 
are (quar. 
-— Carpet 


aaenaaes Mills, (resumed) 
Monolith Portland Cement. preferred 
Monroe Chemical Co., preferred (quar.)..----- 
Monsanto Chemical Co. (year-end dividend) - -- 

Preferred A and B (s.-a.) 
Montreal Cottons Ltd. 

me. preferred (quar.) 

Moore (Wm R.) lry Goods (quar.).-.-------- 
Morrell (John) & Co. (extra) 
Morris Finance Co. class A common (quar.) ---- 

Class A common (extra) 

Class B common é 

Class B common 
Motor Finance Corp. $5 er eS 
Motor Wheel Corp. (quar.) 
Mcuntain Producers Corp. (semi-ann.) - - - ----- 
Muncie Water Works Co., 8% pref. (quar.)---- 
speegee Co., common 

waiepon Piston Ring Co 

Maresh ‘hemical Co. of Amer., 6% pref. (quar.) 
Mutual System, Inc. (quar.) 

8% Day rered ( per. ER aaa EST BS 
vere (F. E.) & 

ansett Racing Association 

Nash le & Decatur RR. gtd. (s.-a.)....----- 
National Aviation Corp 
National Battery Co. pomeeses _” ** & Seem 
National Biscuit Co. (quar 


sulaomatioial Silver Co., 
International Teleg. (Ma 
Interstate Natural G 


. see <4 
— 


w& Ou 
onmron 


-_ 
bo 

me 

x74 
LS) 


Investors Distribution Shares (quar.)......--.- 
Iowa Southern Utilities Co. (Del.) 
ae oo 


Qaw 
coo 


Se SO Sr Ou ht oe 0 at et Or 


Jamaica Water Supply 
8 on a emmnceabnnwe 

Jamieson (C.E.) & Co 

ae Central Power & Light 7% pref. (qu.)--- 

en wend 

8% poreered (quar.) 

Jewel " Tea iy CS... po anadeanwsned 
Common (final ) 


ee ee ee 
er CO DOr OrGrGr Sr Or cr Gr to Orcn ort 


ves SS 
ae | 


“4 ~) 
sty 


. 
— 


Preferred ( 
Joslyn Mfg. 


erred 

Joy Mfg. Co. (q od 
Kansas City Power & Light pref. B (quar. pon 
Kansas Electric Power 7 % preferred (quar.) 

6% preferred (quar 
ffanees re, ao & Gas Co. pref. (quar.)....-. 

z Drug Co. (quar 
Preferred (q * 








Sees * @ 
—ee RO 
ee 
ry 


SSSTEK IEEE MUS 
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CVO Grr BOS Or Or ore BS 
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“ 
Nhe 
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-, pref. (s.-a.).-- 


SSo 
a 
— — 
Ot Or OOO 


Kellogg & Sons (irregular) 
Kennecott Copper Corp 
emneey Hg &*- “lags Aca Ss eae. 
Kerlyn O SA ERE 
aw ey Bteai'& 
Keystone Watch Onac® 
fee eet Corp 
“Oy County Lenting Co. 7% cum. pref. (qu.)- 
6% cum. pref. C (quar.) 
% cum: pref. D Gant) Sinabattindasewhas 


Ww 


COHK OOOH BDOHONENOO 


@ 
es as 
SKS SRTT 


ee 
aS et CO 
Sr rt re crore Crp 


AR 

—— oN 
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Y 

to 
ee 

> 





- aa 
Cr G0 GoGo 


TERS SERR RARER ARES 
SE 


ee 
- 
— 


_ 
Z 


a SERS ERAREE: 


Crt BDO Crt Cr Cr Crt 


Grocery 
, preferred y By. 
q inal) 


Por cont 
eee ry iter 


xtra 
_ Shore ——s, Hide 
ers, Frary ar ti Rghinaens od atadl 
Lane Wells Co. (quar “ ; 
Lang (J. A.) & Sons (quar) 
Lava Cup Gold Mining (irregular) 
la es a Insurance, A (semi-annual) 
p referred (quar. ) 
ties oe Perea 
ortla: Jement ( 
Lehn & J —_ oo oa inal) 
ead efineries (irregu 
Leslie Salt Co. why r) 
Lexington a Union = Go. $6 ion ©o., i. (s.-a.)_- 
es pref. ( 
Libby-Owens-Ford G Glass i penaied 
Libby. MeNeill & Libby eee. SoS 
Life & Casualty Insurance of Tennessee 
t & Myers seeasee ref. 
inet Gup ( 
‘vice 


CrVIOHVEN CA ERO COR ROOM 


wy, tetgmeesto, ke 
ite 


Z 

° 

- 
* 


WNNK B&B RNR eee 
RO et Ordo CID OD OIG He cr or 


xtra 
5% preferred A (quar 
National Breweries, Ltd. SE adnnckacenane 


Preferred (quar war). - 

National Casualty (Detroit) = Rese 
National Chemical rag Mfg. (quar.) 
National City Lines 

Class A (quar.) 

$3 preferred (quar 
National Contalnor ( (I 
4 National Cylinder Gas Co 
“Oe . . National Dairy Products a. Ds i aahtneeeieiedl 
ued 2 Dec. . 30 Class A and B pref a aE 
Lindsa National Funding cl. A and Bt PE iicenndcces 

Class A and B (extra) 
National Grocers Co., cumul. pref. (quar.) - ~~ -- 
National Gypsum Co. (initial) 
National Lead Co 


TERRE: 


CAMEROUN Or 
Z 
° 
< 


ad . Ss” . *-* 
tt et et et eet | DD 
—_ 


Rome 
= hoe 
Noor Cre = CW Endo 
Z2s's' — 
RSEER8 
to tht et 
3 Adnowasnnooon- 


ZZ 
2° 
4< 


Lat aed 
DOK ODD aninine 


— 











SERE SERRA: 


t10c | Dec. Preferred A (quar ) 
capital (ome. Dep nena . National Malleable & Steel Casting 
| guaranteed quar.) oacetecess 50c : _ National Oil Products (year-end) 
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Per When | Holders Per | When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable of Record 
National Rubber Machinery - - ---....-------- 30c |Dec. 18 ne. if Pioneer Gold Mines of B. C. (quar.)..-...-.-- t10c jJan. 2 Nov. 30 
National-Standard Co-_-.-_.-_..-------------- 5Uc |Jan. Pittsburgh Brewing Co. preferred_-__..-.----- +$1 |Dec. 21 Dec. 8 
National Steel Car F Corp. etd. fost aaadeu 50c |Jan. 15 Dec. 30 Pitts. Ft. Wayne & Chic} Ry. 7% pref. (quar.).. 1 1-4-40 12-10-39 
I en ccccadvandsees Reese 50c |Dec. 15) Nov. 30 ag cal gg A EES Pie RI 1 Jan. 2 _ 11 
Nehi Corp. (quar.). ekthsuitbbindacciatiookade 50c jJan. 2/)Dec. 5 8 RRR a Sey eee. 1% |Jan. 2 Dec. 11 
Ie hss nines bonaaseeanaeat $1 |Dec. 20)Dec. 5 Pittsburgh & Lake Erie RR-- 3 |Dec. 15 Nov. 22. 
ee OEE GUNNIELD g Se dccccauessccacoes $1.31%\Jan. 2)Dec. 15 Pitts h Metallurgical 25c . 15 Dec. 6 
— Bros., 25c |Dec. 15|Nov. 30 Pittsburgh Plate Glass__........--.- $1% |Dec. 23 Dec. 2 
Oi ee ee, eee én db aandakede 25c |Dec. 15)Nov. 30 Sroee ob ge Thrift Corp. (quar 15¢e |Dec. 30 Dec. 1 
Nelonn yi $ Co 10c |Dec. 28)Dec. 21 Pittsfield & North prey RR. {os Priaan $2% |Jan. 2 Dec. 30 
Newberry 50c |Dec. 22/Dec. 9 Placer Development Ltd. (interim) - ~~. ----.--- 60c |Dec. 11)/Dec. 2 
New Idea 15e |Dec. 21)Dec. 5 hy on | i SS “Ss )eeyeeeeeee 35ce |Dec. 21)/Nov. 10 
Year-end s 65¢ |Dec. 21)Dec. 5 i i, ase. nechaangichos ale sukehm Dec. 21)/Nov. 10 
Newmont Mining Corp. (year-end div.) - - ----- $2 |Dec. 15) Nov. 30 Pollock's, Inc., 6% pref. (quar.).....--------- 87 %e |Dec. 15|Dec. 2 
iownort CR on cc acc ache aeauaens 50c |Dec. 15)Dec. 1 Pollock Paper & tox, 7% pref. (quar.)....---- $1% |Dec. 15|Dec. 15 
New England Public Service— Py Ok. OO BN cc cwcdnesocctocccaee 25¢e jJan. 2)Dec. 15 
$7 prior lien preferred..................... t87Ke |Dec. 15)Dec. 1 Powdrell & Alexander (increased). ----------- 20c |Dec. 15|Dec. 1 
{' < “ - =a eeeqeesse t Dec. 15|Dec. 1 a Corp. of Canada, Ltd. (interim) __------ 30c |Dec. 31)/Dec. 2 
New England Telep. & Teleg. (increased) - ----- $2 |Dec. 23/Dec. 1 6% cumulative preferred SS See 1%% |Jan. 15)/Dec. 30 
New Jersey Power & Light, pref. (quar.)----| $144 |Dec. 28|/Nov. 30 6% non-cumulative preferred (quar.).....-.-. 1% fo Jan. 15)Dec. 30 
1 3 4 98S eS 2 Dec. 9|Nov. 20 RE oe BRS a ikcasaakadéedeoane 5c |Dec. 22|/Dec. 6 
New Orleans Public Service, $7 preferred - --- - t$3 Dec. 23|/Dec. 8 Preferred Accident Insurance (quar.)--....-.-.--- 20c |Dec. 22)/Dec. 12 
New — City Omnibus (quar.).......------- 75c |Dec. 22|Dec. 14 Procter & Gamble, 5% preferred (quar.)_..-.-- $14 |Dec. 15)Nov. 24 
sg ear ad i $1% |Dec. 22|Dec. 14 Prosperity Co., preferred NS RR $144 |Dec. 20)/Dec. 9 
New York & — DM Din ci dunes tin daa. $2%% |Jan. 2|Dec. 15 Public National Bank & Trust (quar.)_.-..---- 37\%e jJan. 2/Dec. 20 
PU me $2% |Jan. 2/Dec. 15 Public Service Elec. & pe COs, BO PONE. dina aes $114 |Dec. 19} Nov. 24 
yet York § a2] ndise Co. (extra).___.----- 15¢ |Dec. 15)Dec. 1 FO RS irs See $1% |Dec. 19] Nov. 24 
Y. & N. J. Utilities preferred (quar.)------ 75c |Dec. 28|/Nov. 30 Public Service of ony! Hampshire $6 pref. (qu.)-| $134 |Dec. 15)Nov. 29 
New York Mutual Teleg. (semi-annual) - ------ 75c |Jan. 2/Dec. 30 ee ee eC nabedues $1%4 |Dec. 15|Nov. 29 
New York & Queens Elec. Light & Power (qu.)- $2 |Dec. 14| Nov. 24 Public Service of New Jersey $5 pref. (quar.)----| $14 |Dec. 15|Nov. 15 
New York State Electric & Gas pref. (quar.)-_.| $1% |Jan. 2/)Dec. 8 To EE SLD... cacccctancecsdtiodeon $1% |Dec. 15)Nov. 15 
New York Stocks, Inc. (Aviation Industry ser.) - 10c |Dec. 15)Dec. 5 oy SU eee eee aa $2 |Dec. 15) Nov. 15 
DO ee ED Ws ni cccccccksnddscdaenea 2 Dec. 11/)Nov. 30 6% preferred (monthly) ......-...-.....-... 50c |Dec. 15|)Nov. 15 
i cdeowasgmencnaeensats $1% |jJan. 2/Dec. 20 (Quarterly) OGRA BOR ES Se. Fare Aare 65c |Dec. 20}/Dec. 1 
Niagara Alkali, preferred (quar.)_....-------- $1% jJan. 2)Dec. 16 6% preferred (monthly) - .............----- 50c |Jan. 15}Dec. 15 
IN ns cccaccdscscaacbabs 50c |Dec. 15\Dec. 5 Public Service Co. of Oklahoma— 
EE dn csankdesskeinncasb Ge bbh tloc |Dec. 11|Nov. 22 : 3 nC Dn on aos canceonnns denen 1% |Dec. 20)Dec. 20 
Noradel-Agene Corp. (quar.)....-.--------- 50¢ |Dec. 22/Dec. 12 St i Sr.) s ccnnencndnenbenchane 1% |Dec. 20|Dec. 20 
on catenins eee’ $1 |Dec. 22)/Dec. 12 Publication Corp. voting & non-voting (quar.) -- Oc |Dec. 27|Dec. 18 
Noranda Mines, Ltd. (interim)_.......------ $1 |Dec. 15) Nov. 20 7% original preferred (quar.)_....---------- $1% |jJan. 2}|Dec. 20 
Pees @. Weeeeen WF. OOc ccdcccccecssscaus $274 Dec. 22)/Dec. 4 7% ist preferred (quar.)................... $1%4 |Dec. 15]/Dec. 5 
a ee aeeeee $5 |Dec. 22|Dec. 4 Pullman, i te Oo. cabibedubwd en date’ aot 25c |Dec. 15] Nov. 24 
North American Aviation, Inc________...----- $1 |Dec. 15|Nov. 20 ee. od eaccuneneanaknd 25c |Dec. 20}Dec. 1 
North SE EPR ERS x30c |Dec. 22)/Dec. 6 Ba Oe COREG. Win. ccnncmenmnatinane 14%% |Jan. 1)Dec. 8 
6% preferred (quar.). ................ccn0s 7 Jan. 2|Dec. 11 544% preferred (quar.)_.........---------- 1%% \Jan. 1|Dec. 8 
ge EO § 3 eee ea 7l%e |Jan. 2/Dec. 11 i a cards dh 14% Jan. 1)Dec. 8 
North American Finance C orp., class A (qu.)--- 25¢e |Dec. 28|)Dec. 20 enw Se eee ee @ |Dec. 15|Nov. 29 
4 ‘umulative rior preferred (quar.)..._..---- 20c |Dec. 28|Dec. 20 Ce Gee Ga, LO). no cbtosnawenccccuee 3 4 |\Dec. 23)Dec. 1 
preferr I ea aS ale are 87 4c 'Dec. 28/Dec. 20 a... bk. A= eee eeG es 1% |Feb. 291Feb. 1 
cet Gomtnal Wonen Oil Go.7 tae. (quar.)..... ide Dec. 15\Dec. 1 | Quaker State Oil Refining_---2222222222222222 Dec. 15 Nov. 29 
1 poke he Empire Mines (irregular) RECS ERS t40c Dec. 12|Nov. 24 uarterly Income Shares’ coe aa chen nae oe ae de 20c |Feb. 1 Jan. 15 
Northern Ontario = Co., Ltd. (quar.).-... 60c Jan. 25|Dec. 30 ee See, Oe ER. oc canenackocnasennnd 20c |Jan. 16 Dec. 8 
CS PEE Ere Fee $1% Jan. 25)Dec. 30 Pt PD DES. «. 6 ccnvdus soccoumnenees $1% |Dec. 21 Dec. 4 
Marthebees ER ft nn nce nasa 50e Dec. 20)Dec. 5 $3 % conv. lst preferred (quar.)....._..---. 87 ec |Dec. 21 Dec. 4 
Northwestern Teleg. (semi-annual)_......-..-- $1% ‘Jan. 2/Dec. 16 Railroad Empioyees Corp. A & B (quar.)_-.---- 20c |Dec. 28 Dec. 20 
Norwalk Tire & Rubber, pref. (quar.)....---.- 87\%e \Jan. 4|Dec. 20 ChE dns oh nn dan eoeneewauan ss 20c |Jan. 20) Dec. 30 
Norwich Pharmacal (quar.).....-.---.-------- 2 \Dec. 11)/Nov. 24 Reinier Brewing, pertic. A..........<.cc-<-0-e 15c |Dec. 9 Dec. 7 
No-Sag Spring (year-end) _............--.-.-- 35c |Dec. 16|Dec. 11 SEE Dinenaw>nagesenesoces 15e |Dec. 9 Dec. 7 
eg | OO eae 5e IDec. 15|\Dee. 6 Ralston Steel Car Ad referred _ - +$1% |Dec. 20,Dec. 15 
Ohio Brass Co., A and B..............-.---- $1 |Dec. 23|Dec. 8 $5 preferred (quar.).-...-.-- $114 |Dec. 20\Dec. 15 
Ohio Confeetions Co., class A__..........---- 50c |Dec. 15|Dec. 5 Rand's (Pittsburgh) I oleh a on Adee 1\e |Dec. 22)Dec. 15 
Ohio Edison Co. $5 pref. (quar.).......------- $1% \Jan. 2/|Dec. 15 (Lnitial Dt linddittdkhh<sqenenceaneueeced 3%ec |Dec. 15)Dec. 1 
BS PECHETOG (GUGl.)... .ccccccccccese 1 Jan. 2\Dec. 15 % cumul. preferred (initial quar.)....--.-- 10c |Dec. 15)Dec. 1 
}.60 preferred (quar.)_..--- 41 2\Dec. 15 Raybestos-Manhattan..........----.-.----- 25¢e |Dec. 15! Nov. 30 
7 preferred (quar.)_......-- 2\Dec. 15 ARE EE A ES AE RTS LA RR 50c |Dec. 15) Nov. 30 
TE GOUNO.). coccaccisccnancoscce $1.80 |Jan. 2)Dec. 15 Rayonier, Inc., $2 pref. (quar.)..........-.-.. 50c |Dec. 20)Dec. 7 
Ge Rl ccc ktncsccsertdbasance 40c |Dec. 22/Dec. 11 Reading Co., 2d preferred (quar.).........-.-. 50c |Jan. 11)Dec. 21 
CN, ce hndbeeaeaeoban $14 |Dec. 22|Dec. 11 lst ~ af. (quar. * TS 7 OR Ra aot SSS 50c |Dec. 14|Nov. 22 
ES aes: 25e |Dec. 20|/Dec. 1 Reed 000 eS a 15¢e |Dec. 26)Dec. 15 
Ohio Oil Co., preferred (quar.)__-.----------- $1% |Dec. 15|Dec. 2 35c. cum. class A conv. 5 SET daccheoes 8%c |Dec. 26)Dec. 15 
Ohio Water Service Co., class A (irregular) ---~-- 90c |Dec. 29)Dec. 11 Reeves (Daniel), Inc. (quar.).....--..-..----- 12%c |Dec. 15|Nov. 30 
Oilstocks, Ltd. (semi-annually)--_...-..------- 20c |Dec. 22)/Dec. 8 i Pi éernsancudeterssacndononen $1% |Dec. 15)Nov. 30 
eS th eae ee pei st Laie eee 10c |Dec. 22|/Dec. 8 Reliable Stores Corp. (year-end) .........---- 50c Dec. 22}/Dec. 11 
Oklahoma Gas & Electric Co., 7% pref. (quar.)| $1% |Dec. 15|Nov. 30 Reliance Electric & Engineering...........--- 25c |Dec. 26)Dec. 16 
Pe EE SD eng oa om ond ares $1% |Dec. 15) Nov. 30 Reliance Insurance Co. (Philadelphia) (s.-a.) ~~ - 30c |Dec. 15)Nov. 24 
Oklahoma Interstate Mining, pref. (s.-a.)_---$| 1.574% |Dec. 15)Dec. 1 Dt -itcnenibnkddin tes ee bebbaees cesesens 20c |Dec. 15] Nov. 24 
Ge Oe, os i cacsacueedeaade 25e |Dec. 30|Dec. 15 Remington Bead | parempanees BCAA SAAS eR Oc ‘Jan. Dec. 11 
$3 Pe ES SE 75¢c . 30'Dec. 15 Sed cavcecnosnutanousesed $1% Jan. Dec. 11 
74 pret I Ds ne  caaun 1% |Dec. 30 Dec. 15 ae x test 6% prior St, Mua dusesodnetl 134% Dec. 21)Dec. 11 
Omar, Inc., 6% preferred (quar.).......---..- 1% |Dec. 20;Dec. 6 6% prtes preferr DD a. «a Geneawdeal $1% Dec. 21|Dec. 11 
Omnibus Corp. (quar.)....-..---.----------- 30ce |Dec. 27|Dec. 14 6% CT SiGe tin nes dad td meme’ 137% Dec. 21}Dec. 11 
Dec. 27|Dec. 14 Royaold s Metals Co. 54% cum. conv. pref_...| $1 Jan. 2)Dec. 20" 
1\/Dec. 14 Boeom ) BARS ¥ | (+ fee SEER aire 2 Dec. 15)Dec. 1 
kh ERS SR rt peonennennneta Ite Des: lilpes. i 
% partici ting preferred (quar.)......---- 3%e |Dec. 15|/Nov. 30 “J anc resumed). ........------- c . . 
Ontario Loan & Detentar ell aap jy oR ARR Bi 4 \Jan. 2 . 15 s,s DE cannndncacnescnsnacsoseas 50c Dec. 15)Dec. 6 
Otis Elevator Md WES Fer atte ROE a 3 Dec. 20|/Nov. 24 6%% preferred (quar.)...................- $1% Dec. 30)Dec. 15 
POE CEP Sccnnenecepescegeceonccese $1% |Dec. 20|Nov. 24 Richfield Oil Corp......-------------------- 50c Dec. 18/Dec. 8 
Ottawa Light, Heat & Power (quar.)....------ 25c |Jan. 1\/Dec. 6 Risdon Mfg. Co. 7% pref. (quar.)..-.-------.-- $1% jJan. 2]Dec. 22 
.  -° 93 eet se eee $1 Jan. 1)Dec. 6 Riverside & Dan River Cotton Mills, Inc.— 
Oriental Consol. iain (liquidating) _.....--- P43 Dec. 28|Dec. 22 PEE An ctatchenasegencecencensce 3% |Dec. 21)Dec. 9 
"net piglet aeieespten aamieery ae aa 15c |Dec. 20|/Dec. 9 Roan at oat Copper Mines (Amer. shares) - - l6c |Dec. 12/Dec. 9 
Pacific & Atlantic’ Tel aph eS ae Pm A 50c |Jan. 2)Dec. 15 Robertson (H. H.) Co...........---..------ 25c |Dec. 15|Dec. 1 
Pacific ww Corp. a DED woccheciuben 30c |Dec. 19|Dec. 9* 3 4 \Jan. 2)Dec. 20 
PERE Uh UME... .cecccesesséossaaeue 20c |Feb. IjJan. 15 20 
Preferred C - ar. ; SPY SEER LEC. 16\c |Feb. ljJan. 15 2 11 
my, tT D+. dn cine nesebeneamneed $1 |Feb. ljJan. 15 50 11 
acific Fruit & Produce Co., Inc. (year-end). ~~. 50c |Dec. 9/Nov. 29 $4 - 24 
Pecifie Western Oil (irregular) - hts megane 40c |Dec. 19) Nov. 27 D il 
Pan American Petroleum & Transport... ---- 25c |\Dec. 21|Dec. 1 ee os a all tee tba cabantnbeenenehtoe 80c |Dec. 20/Dec. 5 
fs ih 7 oS aaa la eee ar 7 Dec. 23|Dec. 6 Rustioss [700 & BteGl. 2. «oo wccccensswccccces 25c |Dec. 12) Nov..24 
 enens $1 Jan. 15\Jan. 2 Sabin Robbins Paper Co-..--....-.------------- $2 |Dec. 15)Dec. 9 
Paramount Pictures - ak SR $114 |Dec. 26|Dec. 8 7% preferred (quar.).....--.---.---------- $1% |Jan. 1)/Dec. 20 
2d preferred (quar.)_.-......-------------- 15e |Dec. 26|/Dec. 8 Safety Car Heating & ting Co., Inc........ $1% |Dec. 15)Dec. 1 
Park, Davis & Co. common............------ 40c Jan. 2|Dec. 11 Safeway Stores, Inc. ---.-------.--.----.----- 75c - 20 - & 
a ala alice a mae aR Nata te tae ee 20¢ 19|Dec. 11 Stock div. of 2-100ths of a sh. of 5% pref, stk. 
Park & Tilford. preferred (quar.)--.---------- 75c |Dec. 20|\Dec. 1 oy each sh. of com. stock hel 
Parker-Wolverine Co__........-.----------- 50c |Dec. 15|Dec. 1 1% |Jan. 1)Dec. 5 
Patchogue Plymouth Mills______........----- $2 |Dec. 12/Dec. 6 1 Jan. 1j)Dec. 5 
Pato Consol. Gold Dredging, Ltd_-.--....--.. 10c |Dec. 20|/Dec. 2 1% |jJan. 1/Dec. 5 
Paton Mfg. Co., Ltd., 7% prcures (quar.)_-- 1% |Dec. 15|Nov. 30 Jan. 1)Dec. 23 
Pemigewasset Valley palates $3 Feb. lijJan. 17 25¢ |Dec. 20 Dec. 8 
Pender >, ) Grocery class S y LETTE SS eS $1 |Dec. 18|Dec. 8 $1 |Dec. 20|Dec. 8 
i en edeeenes 75c |Dec. 15|Dec. '1 $1 |Dec. 15)Dec. 1 
Peninsular Telephone....-.--..------------- 50c |Jan. 1)Dec. 15 9 Louis Bri ©. 6% ist pref. S ee 4 Jan. 12}/Dec. 15 
"EES IIL ES S08 88 35c |Feb. 15|Feb. 5 3% 2nd BB )scccccecccacqecense $1% jJan. 12)/Dec. 15 
Pennsylvania n Co., $2.80 pref. (quar.)..| 70c |Jan. 2/Dec. 11 Savage Arms Corp....---------------------- 25¢e |Dec. 18)Dec. 58 
Pennsylvania Electric Switch A GEURP.) .ccncsce 30c - 15)Dec. 1 Severn"s Electric tk Power Co., 8% deb. A (qu.) $2 Jan. 2'Dec. 18 
Pennsylvania Glass Sand__............------ 75c |Dec. 20|Dec. 8 % debenture B (quar.)-.--------------- 1 Jan. 2|Dec. 18 
a a ORI Pe SRI $1% Jan. 1|Dec. 15 debenture C (quar.)-.-.------.---.-..- 1 Jan. 2)Dec. 18 
Pennsylvania Power & Light $7 pref. (quar.)---| $1% |Jan. 2|Dec. 15 b% debenture D (quar.)--..-------------- 1% |Jan. 2)/Dec. 18 
rn. edisesnesdoues 1% |Jan. 2)Dec. 15 Schenley Distillers, pref. (quar.)-------------- $1% |Jan. 1!Dec. 20 
$5 eed fa 5 PII RG PELE E IIE 1 Jan. 2\Dec. 15 Schiff Co. (quar.)-..------------------------ 25c |Dec. 15)Nov. 30 
Fg CR Er Sa RIE Dec. 18|Nov. 18 BECO < oo cc cceccn cco cccwccecccnceccosess 25c |Dec. 15) Nov. 30 
I ee a 2 |Dec. 15| Nov. 30 Preferred (quar.)------------------------- $1% |Dec. 15) Nov. 30. 
Pennsylvania Water & Power Co. (quar.).--.-- $i \Jan. 2 . 15 Scott Paper Co. (quar.).-------------------- 40c |Dec. 15)Dec. 1* 
gS rae etg ge ernie $1% |Jan. 2|Dec. 15 eer etter 25c |Dec. 15)Dec. 1 
Penroad Corp. (resumed)...........-.------- 10c |Dec. 26) Nov. 24 $4 someve eter (quar.).....-.--. $1% |Feb. I/Jan. 20* 
I a en sees ence meena ae 25c }Dec. 20|/Dec. 8 Scovill Mfg. Co....-.-.------------ 75e |Dec. 22)Dec. 8 
Peoples Gas Light & Coke Co__......-------- 50c |Jan. 15|Dec. 21 Scranton [ice Go quar 5e |Dec. 14/Dec. 1 
eran asmniinnt 50c |Jan. 2|Dec. 15 Seaboard Oil Co. Bs 25c |Dec. 15|)Dec. 1 
Peeron ( Gold Mines, Ltd. (quar.)_.........-.-- t4e Dec. 21 Dec. 1 Sears. 5 uck & +7, De i Nov: 19 
A aiden AS eat Ep ATE IT I SD c| Dec. Dec. BD o ow cnc cncwcccccccccccecoesccecesece . . 
net cmpanincd ane ene 25e |Dec. 21|/Dec. 1 securities ~~ pataensees Corp. 6% pref (quar.).-.- ce |Dec. 24|/Dec. 10 
Petroleum Corp. of Amer.................... 40c |Dec. 20/Dec. 8 (Quarter! Wh nt dase ape dedhebnosedsgeccansee 2 Dec. 24'Dec. 10 
Petroleum & tuanniianionwelnd 37 4¢ Dec. 15|/Dec. 8 Security Engineering Co., Inc. (quar.)....-.... 10c |Dec. 15 Nov. 30 
Pharis Tire & Rubber Rated tA ck deninls ethene i Dec. 20|Dec. 5 Di akbitnah oo cccsnccosebtmsaesuden 5c |Dec. 15 Nov. 30 
Philadelphia Co., $6 cum. pref. (quar.) _- $13 Jan. 2|Dec. 1 7% procures (GOBER J ccndcoccccccoccsccenes 43 4c Dec. 15 Nov. 8 
pile Smaiative preferred (quae) —— 5 -— === bos Han: 3|Dec: 8 | Serve, tne gg | | pecearecenere sig 15-40 idee. 18 
c Power quar.) .. an. . 8&8 | Servel,Inc. preferred (quar.)......---------- * . 
Philippine Long Distance Telephone (monthly) - 38c ‘Dec. 23'Dec. 20 Fe, SOUMEEE sn cncccccccconccceséneseseens $1% Dec. 30 Dec. 15 
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Name of Company 


when | Holders 











Seven-Up se (St. Louis) (quar.).....---- 
, 7. _. Fo ree ee 
Shattuck (Frank 2 CE DU caaksesdctonvens 
a SD TE NG a  ewdannenee 
5%% convertible preferred ee eae IS 
Sherwin-Williams of Canada, preferred - - - - - - - - 
CO OE Eee 
Simms Petroleum Co. (liquidating) ~~ --------- 
Se ee rn een. eensseeusaanm 
7% BEOSTES (CUES .) - - cocccncccceccccosces 
CS EO 2S Blin stb nencccesceseesouns 
nth he team meearn nin 
Simmons-Boardman Publishing, pref -- - - - -- - 
Siscoe Gold Mines (quar.).......--.---------- 
- | i Er ee as a 
Sivyer Steel Castings (year-end)-_.......------ 
BE eh ae ons ce eseeroneoestened 
Sloss-Sheffield Steel & Iron....-...--.-------- 
GE ae nn cena nanatha oem hihae 
Smith (Howard) Paper Mill preferred (qu.)-~-.-- 
Sonotone Corp. preferred (quar.)........----- 
SR, oid et eh oohbee PeamRousun 
South Carolina Power Co., $6 pref. (quar.)---- - 
South Bend Lathe Works (extra)......-...--.- 
Gees reese OF CO. CGN) cwcssevecacencnesé 
I Neral bs sn: tech cihch'a enles ems ehies le lavas aha io ge idee Quah ay 
South Porto Rico Sugar Co. preferred (quar.) -- 
South West Penna. Pipe Line__..........----- 
Southern California Edison orig. pref. (qu.)-~--- 
534% oreterred C (GUNG .) cc cccccccacceccccs 
6% preferred series B (quar.)_.....--..--.-- 
Southern Canada Power Co., Ltd. (quar.)_.--- 
6% cum. preferred (quar. j" PRI EET 
Southern Colorado Power 7% pref_...-------- 
Southern Phosphate Corp...............---- 
Southland Royalty Co. (quar.)_......--.---.-.-- 
Southwestern Gas & Electric 7% pref. (quar.)-- 
Southwestern Light & Power $6 preferred - - - - - 
Southwestern Portland Cement, 8% pf. (quar.) 
Sovereign Life Insurance (annual)_...-..--.--- 
Sparks Withington, pref. (quar.)-.--------.-- 
Spencer Kellog S lis cate sy nt ath ao has oh ade 
Spencer Trask ee a ee cenede 
owe Mfg. i be Toma ee andl 
Spiegel, Inc pref. (quar.)...-.-.-. 
Spring Valley 438 hid (liquidating) aia adda ial 
Se CRIs idnuconeccoveccocsessé 
$5 cumulative preferred Dy ee i ee dh 
% preferred (semi-annual)-__-.........-.-. 
Btardend Bank of south Airca, Lid; (interim) _~ 
I See 
it tt. i cacmenbhecaneocsasces 
Standard Oil Co. ci “alif. Peake ccccssouse 
a 4a Oil Co. of Indiana (quar.) -......--.-- 


es a ee sb eadnw ee 
Standard Wholesale Phosphate & Actd Wor 


Special stock div. of 1 sh. for each 200 shs. Pia a 


Stanley Works of New Britain (year-end)-_-_.._-. 
( quar.) ES I RS ee ae ee 
ET 66k oben es aoe coeecoon 
Sterchi Bros. Stores Ist preferred (quar.)-.-....-. 
nk, hae need bamabbom outs 
Sterling Aluminum Products.............--.-- 
EE 
Strawbridge & Clothier 7% preferred......--- 
2 en... tina cibobeeabasuhen 
EE, hs ns ae en eeecbhnnninaenee 


erred (qua 

Sunset-Mc Kee Salenbook Co.,cl. A (quar.)..-.-- 
Class B (quar FT RE EIS a a a aS 
Sunset Oils, Ltd. (eae Gtihaséanbbdbandbod 
CD ESE ae 
Su or oul Co. (Calif.) (quar. ee eT ae 
ee oewans 
Supersilk Hosiery “Mills, 5% pref. (semi-annual) 
tt Pe Cin ci nsacabnobnnes eamee 
es Ce Mis. wskbisnece wecsacceesces 
Sylvanite Gold Mines (quar.)...........-..-- 
Ln» “eal ad Be SE waacascumeoces 
inn cc eel eenenmmquadebeenan 
gine i ii ba eaeecoenseod 


Dt <6 tatittinas ki paanebabonkne 
Taxaer re Core, tn Co osensonakabeces 
epee Cees, BO. (GUNE.). .< - o ccccccccen- 


54% Sarnepeses preference (quar.)_------ 
Teck-Hughes Gold Mines poeer- Oe a 
PN ye iy es 5 paw wee a 
Telephone Bond & Share eee 7% 1st pref. (qu.) 
i er Cer) 8... ames aéa geese 
Temple Velocity Equipment, 7% preferred - --- 
‘Tennessce Central Ry. Co., 7% conv. en 
Terminals & Transportation Corp. $3 pref_...-.- 
tan hing ee edmenedeenones 
en Pern (OS... chhcwaeewocescesa 
Texas Gulf Sulphur (quar.)..............--.-.- 
Thatcher Mfg. Co 
ER ARERR Ane, SE PR Se: 
Thermoid Co. $3 preferred................... 
Thg a eemed 
ee  pheeeaneon 
Tide Water Assoc. Oil Co. $4% conv. pref__-- 
Til - (quar.) 





Preferred ( 
Todd Shipyards Corp. ............-.. dacidahitn anata 


Troy & Greenbush RR. iaeee. Oe 
ree cea Coal fos quar) (monthly) csiiameniumeenl 


Union ae Co. (Missouri). pref. (quar.).... 
Union Gas Co. of Canada (quar.).........._- 
Union Investment Co.....-.................. 

Preferred ( + he tied hhabotabeoncenese 
i eco en ies dd caccocnccecs 


ewood, pref. ae cs epigiasabeaneniganantnag 
Baited Fe ted Dyewood. pr Dicbecsddsiacccaens 
Special 
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Per | When | Holders 
of Record Name of Company Share | Payable of Record 

United Gas & Electric Corp. pref. (quar.)-----| 1%% |Dec. 15| Dec. 1 
nt, ORO MEME. cn nc ae cunmbaeanodaou | *sixe Dec. 145|/Dec. 1 

United Gas Improvement preferred (quar.)_---- ‘2 2be Dec. 22 Nov. 29 
NN CS tect eT I NE | Dec. 22 Nov. 29 

United Gold Equities of Can. standard shs-_-__-_-_- Dec. 15,Dec. 1 

United Light & Railways. 7% porte pref. (mo. )--| ss’ “se Jan. 2) Dec. 15 
6.36% prior preferred (monthly)... ---- 53c Jan. 2)Dec. 15 
6% prior preferred (monthly)...._.._-.---- 50¢e |Jan. 2)Dec. 15 

United Molasses Co. Am. den. rec. (final) ..... 15% Jan. 6:Dec. 1 

United New Jersey RR. & Canal (quar.)_-_----| $244 Jan. 19 Dec. 20 

United Pacific Insurance Co. (quar.).....----- $132 Dec. 29 Dec. 19 

United Public Service Corp. -_........--.-.--- 10c Dec. 15 Nov. 30 

United Public Utilities Corp. $3 preferred - - - - - +t75e Dec. 15 Dec. 1 
SLE Ta t68%c Dec. 15,Dec. 1 

United States Graphite Co................-- 25e Dee. 11 Nov. 27 

United States Gypsum Co. (quar.)_...._-.--- 50c |Dec. 30 Dec. 5 
a a a ceil $1% |Dec. 23\Dec. 5 
Ce Tn oe we abavends snaked $1% |Jan. 2Dec. 5 

U. 8. Petroleum, common................-- le Dec. 15 Dec. 5 

Cmiges ~ va Pipe & undiy Co. (quar.) -..-| 5c Dec. 9A Nov. 29 
| Elie A OES A ING FT AA A 50c Dec. 20) Nov. 29 

United States I a a 50c |Jan. 1)/Dec. 16 

United States — lp a ange ES 25c |Dec. 30 Dec. 15 
"7" tr SeeIga ED $1% Dec. 15 Dec. 1 

United States eas: Co. 8% non-cum. Ist pref.| 6% |Dec. 22,Dec. 8* 

For the year of 1939. 

United States Sugar pref. (quar.)..._...___-- | $1% Jam. 15Jan. 5 
I, a melll 31% Apr. 15\Apr. 5 
pee S at a $1 \July 15 July 5 

United States Tobacco Co. (year-end div.)__._-. 80c |Dec. 15,Dec. 4 
ES OF EE PSP Re 43%c |Dec. 15'Dec. 4 

United States Truck Lines (Del.) (year-end) - -- 75¢ Dec. 20 Dec. 15 

Universal Consolidated Oil_..................-. 50c |Dec. 20;\Dec. 9 

Upper Michigan Power & Light— | 

ne I I Do, ane emia $1% is = |1-29-40 
Upressit Metal Cap Corp. 8% pref._..-------- t$2 . 20 tog 9 
8% preferred fquar. eRe AEE RY Oe $2 ‘Dee. 20\Dec. 9 
I a al a eee 30c Dec. 20 Dec. 9 
See Ge (OO)... nontactanccosce 10c |Dec. 15 Nov. 30 
Utah Power & Light $7 ‘emecoes By pk aefaly Sakis < +\/$1.1623 Jan. 2|Dec. 1 
ee a eel t$1 |Jan. 2\)Dec. 1 
Valites Equities $5% preferred______.__.___- t$1 |Dec. 14)Dec. 1 
Valve Bag preferred (quar.).............----- $1% |Jan. 2\Dec. 15 
Van Norman Machine Tool_._._.........---- 80c |Dec. 20/Dec. 8 
Vanadium Corp. of America (resumed) -------- $1 | Dec. 15) Nov. 30 
Vapor Car Heating (year-end). -._...-.-.----- $1% |Dec. 9)Dec. 1 
ye i inal gelipn Te Se ae, $1% |Dec. 9) Nec. 1 
ROPER te Rp. $2 |Dec. 15 Dec. 1 
Victor-Monaghan Co. 7% pref. (quar.)_------- $1% |Jan. 1\Dec. 20 
Viking Pump Co. (epecial).................-- 50c |Dec. 15,Dec. 1 
I i 60c |Dec. 15\Dec. 1 
Virginia Elctric & Power $6 pref. (quar.)_._-- | $1% ‘Dec 20) Nov. 29 
Vulcan Detantng I ae os eli nhs oe he oak a $4 | Dec 20'Dec. 41 
a a a el na i a ci $14 |Mar. 20|\Mar. 11 
EARN ET SRR RG ahiy Re $14 |June 20 June 10 
IESE aS SEAR IEG O AS afar pe $1% |Sept. 20 Sept. 10 
a eh neath 31% Jan. 20\Jan. 10 
2% A pea 1% |Apr 20|Apr. 10 
Te CU oe woncesesncccccsnens | $1% |July 20) July 10 
7% preferred (quar.).............-.......| §$1% [Océ. 19/Océ. 10 
, = iV eae Ste ae ae 5c |Jan. 10|Dec. 20 
Wabem- AR AR aR a apse a 50c |Dec. 15\Dec. 1 
wagner I a aoa ts isk ania $1 |Dec. 20\Dec. 1 
ee SOOGEE, BI, GURNEE.) onc ccaccesnccece | 15e Dec. 20 Dec. 10 
bi - SOAR. Uo he ali) SiR a | 15¢ |Dec. 20\/Dec. 10 

I, SL ono et eda ameunamamen 40c |Dec. 20 Nov. 20 
Preferred (quar) RD ONE 2 RUS Cailege ae han $1% |Dec. 15 Nov. 15 

Walker (H1.) Gooderham & Worts (quar.)_--.-_-- | $1 Dec. 15 Nov. 24 
NN ee ci weal | 25c |Dec. 15 Nov. 24 

Ware River oY” PRE E e e | $344 Jan. 3 Dec. 30 

. | Lb 4 SRR ape aap a agi te $1 |Dec. 26 Dec. 16 

ecmaqies Water Power $6 preferred (quar.)_| $144 |Dec. 15 Nov. 24 

I a a 50c |Jan. 2)/Dec. 18 

I i a 40c |Dec. 11 Nov. 28 

Te FE Dv ccknencnanadcesscnasses | 25¢ |Dec. 28 Dec. 15 

ee eee ee On, ume oeee 30c |Jan. 2/Dec. 1 

West Texas Utilities $6 preferred | fe PRU $1% Jan. 2 Dec. 15 

West Virginia Pulp & Paper.................. Sc |Jan. 2\Dec. 15 

West Virginia Water Service Co., $6 pref. (qu.)| $1% \Jan. 2)Dec. 15 

Western Dairies preferred _......._.......... 75e |Dec. 20 Dec. 9 

Western Exploration (quar.)____..._...-.___. 2c |Dec. 20 Dec. 15 

Westinghouse Air Bra Oo RE RN Bee | 12%e Dec. 15 Nov. 15 

Westinghouse Electric & Mfg_.___...______-_- 1 |Dec. 22 Dec. 11 

Westmoreland, me, ee 25c Jan. 2 Dec. 15 

ne ene | 20c Jam. 2)Dec. 15 

Weston Electrical Instruments, A (quar.)-_-_~- -- | 50¢e |Jan. 1) Dec. 18 

Wevenhvs RAR CR I rN ea, } 25c |Dec. 20\'Dec. 5 

| SIS gE I ales | 25¢ |Dec. 20\Dec. 5 

Whocling Steel $5 prior preferred t$3% ‘Dec. 22)/Dec. 12 

$5 rr i T. enccconcneseccue $1% Jan. 2\Dec. 12 
I I a on it os cnet lence i ena $1% Jan. 2/Dec. 12 

Whitaker Paper ¢ Co. 7% pref. (quar.).......... $1% \Jan. 2)Dec, 16 

Whitman (William) preferred (quar.)--- 222222. $1%4 |Jan. 1|Dec. 16 

Wilson & Co. $6 preferred................... 182 %4 |Dec. 22|/Dec,. 11 

Wilson Products, Inc. (quar.)_............--- 25ce | Dec. 11) Nov. 39 

Winter & Hirsch, Inc. special. ..............- 10c Jan. 10 Jan. 5 
Wisconsin Investment.._._.................. 10c |Dec. 15 Nov. 25 

Wisconsin Michigan Power. 6% pref. (quar.) -- $144 | Dec. 15) Nov. 30 

Wisconsin gs & Light Co., 6% cum. pref__- 31 4 |\Dec. 15) Nov. 30 
a on col oe ae en hn l 1% |Dec. 15) Nov. 30 

Wisconsin Public Service 7% preferred (qu.).-.-| $1% |Dec. 20| Nov. 39 
OR i a ES ER Re 131% \Jan. 5)Nov. 30 
79 ES FAO EE ETE. t$1% \Jan. 20)Nov. 30 
632 oe asda $1% |Dec. 20) Nov. 30 

6%% preferred t$1% \Jan. 5\/Nov. 30 
614% preferred +$1% |Jan. 20|Nov. 30 
6% eae ae RI, $1% | Dec. 20) Nov. 30 

6% preferred +$114 |Jan. 5|Nov. 30 
$4 5 Sreiered 31% |Jan. 20) Nov. 30 

Wolverine National Gas Corp. (reduced) ______- Bac Dec. 15| Nov. 20 

I i Oc | Dec. 2f| Dec. 16 

Wood (Alan) Steel 7% eS oe t$1% |Dec. 21|)Dec. 11 

weoes ists oc al hi 50c |Dec. 28|Dec. 16 

preferred (quar,) Sowenccccccccccocscces $1%4 |Dec. 28|Dec. 16 
wich ED SN 8 at sb Dec. 14) Nov. 30 
bed ~ aap I 10c |Jan. 2)|Nov. 23 

SEES I SY OE RRR Le a PIee. 5c jJan. 2|Nov. 23 

weer FO eae Ppensseonnsts rts ape isan: “aloes: 9 

ey m ey Ff | eR ee 2 an, #)Vec. 

Yas Ni ia SS SI I NENT 15c Jan. 2/Dec. 6 

BS Se San 15c . 18)Dec. 6 
ya ow Sane S Ceaee Mfg., preferred ---.-.--.- +37 Dec. 22] Dec. 11 

I i ca ne $1% |Dec. 22] Dec. 11 
Yo town Steel SR oh i Lats hs ee 50c |Dec. 15|/Dec. 1 
I ah a $1% \Jan. 1'Dec. 16 

* Transfer books not closed for this dividend. 

On account of accumulated dividends 

Payable in Canadian funds, and in the cas? of non-residents of Canada 

uction of a tax of 5% of the amount of such dividend will be made. 
onal In padi ~— a Uy ey" div. on the com. stk. payable Dec. 29 to holders of 
form +4 dn _, Gower units of beneficial ownership 

Pe com. mY ot + Wash a subsidiary. Each partic. unit 

will owners a 1-40th of a share of com. stk. of $100 

par Value of of Washington ke 1. Co. and the am. wt is payee at the 
vate of one partic. unit for ae 50 shs. of N. A. fractional 
partic. units will be issued, but, in lieu thereof, cae ‘will tbs paid at the rate 
of 33 cents per sh. of N. A. com. stk. to holders of less than 50 shs. of such 
stock and to holders of more than 50 shs. of such stock with respect to the 
excess Over the largest multiple of 50 shs ted by their holdings. 
een my AF gg FF A. FL per sh. of Washington 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dee. 6, 1939, 
in comparison with the previous week and the corresponding 


date last year: 








Assets — 
Gold certificates on hand and due rom 
United States Treasury_x_.........- 
Redemption fund—F. R. notes_. 
Other casht 





Biils discounted: 
Secured by U. S. Govt. obligations. 
direct and guaranteed 
Other bills discounted 


Total bills discounted_........... 
Bills bought in open market 
Industria] advances_..._._......... 
U.8. Govt. securities, direct and guar- 


anteed: 

Di. done ontakas bates ceeneabined 
th tccmandbnmant kane eabbanen 
Diduchs dhodecasepmbetaannenbted 
Total U. 8S. Govt. securities, 


direct and guaranteed........-.- 

Total bilis and securities............ 
Due from foreign banks............... 
Federal Reserve notes of other banks..- 
Uncollected items 
Bank premises 
Other assets 


LvaoUutites— 
F. R. notes tn actual! cireulation._.....- 
Deposits—Member bank reserve acc’t.. 
U.8. Treasurer—General account... 
a Se 
GE Gn dancéeeuseescucsannas 
TOR BI . cccttcctece cosaeia 
Deferred availability items_............ 
Other liabilities, inel. accrued dividends. 


Deted WORT. ccnscescccssecsoncs 


Capttal Accounts— 
SO a ee 
BE ee 
Surplus (Section 13-b) 
Other capita) accounts 


ee ee mee meee een 


Total liabilities and capital accounts__ 


Ratio of total reserve to deposit and 
F. R. note liabilities co:nbined_._...- 
Contingent liability on bilis purchased 
for foreign correspondents. -._.._...- 
Commitments to make industrial ad- 



































VOMRCEB 200 -- cece-+ ccccee cmcccce 





Dec. 6, 1939 |Nor. 29, 1939; Dec. 7, 1938 
$ $ $ 
7,021,215,C00]7 ,070,591,000|5,109,042,000 

976,000 976,000 1,484,000 
74,806,000 74,373 ,00€ 99,100,000 
7,096,997 ,000]7, 145,940,000] 5, 209,626,000 
755,000 780,000 1,368,000 
2,149,000 2,183,000 300,000 
2,904,000 2,963, .00 1,668,000 
tl. gh meter 4 qb. & 214,000 
2,026,000 1,974,000 3,587,000 
398,139,000} 400,850,000] 250,391,000 
383,906,600] 385,165,000] 370,360,000 
odentnge 11,064,000} 194,671,000 
782,045,000] 797,079,000] 815,422,000 
736,975,COO| 802,016,000) 820,891,000 
17,000 17,000 66,000 
3,349,CO00 2,060,000 4,950,000 
159,791,000} 171,330,000] 174,192,000 
8,867,000 8,888,000 9,791,000 
22,535,000 22,628,000 15,988,000 
8,078,531 ,COO]8,152,879,000,6,235,504,000 
1,239,879 000] 1 ,224,651,000)1,014,943,000 
6,098,109 000 | 5,132,689 ,000)4,580,040,000 
60,648,000} 119,560,000 55,467,000 
142,624,006 143 601,000 78,715,000 
271,278,000} 261,693,000) 217,281,000 
6,572,659 ,000] 5,657,543 ,000/4,931,503,000 
142,872,600] 147,470,000] 166,444,000 
2,456,000 2,646,000 1,761,000 
7,957 ,866 ,000]8,032,310,000/6,114,651,000 
50,951,000 50,919,000 50,906,000 
52,463,000 52,463,000 51,943,000 
7,457,000 7,457,000 7,744,000 
9,794,000 9,730,000 10,260,000 
8,078,531,000]8,152,879 ,000|6,235,504,000 
90.8% 90.7% 87.6% 
stjididesel i Seainhaoa 27,000 
1,812,000 1,882,000 3,411,000 





?t “Otber cash"’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference. the difference itself having been appropriated as profit by the Treasury 


under the vrovisions of the Gold Reserve 


Act of 1934. 





ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 
Weekly Return of the New York City 


Clearing House 


3671 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, DEC.. 7, 1939 























* Surplve and| Net Demand Time 
Clearing House * Captial Undivided Deposits, Deposits, 
Members Profits Average Average 
$ $ | $ $ 

Bank of New York____- 6,000 ,000 13,807,900! 203,445,000 15,629,000 
Bank of Manhattan Co- 20,000 ,000 26,340,200] 568,613,000 46,229,000 
National City Bank---- 77,500,000 61,343,500 a2,061 148,000} 164,440,000 
Chem Bank & Trust Co- 20,000,000 56,267,700! 650,878,000 5,103, 
Guaranty Trust Co._.-_- 90,000,000; 183,072,800 b1,992,093 ,000 73,028,000 
Manufacturers Trust Co 42,139,000 39,241,400 633,108,000) 107,105,000 
Cent Hanover Bk&Tr Co 21,000,000 72,071,900} c988,145,000 53,301,000 
Corn Exch Bank Tr Co. 15,000,000 20,516.700 290,973,000 27,822,000 
First National Bank___- 10,000,000; 109,153,700 614,688,000 2,156,000 
Irving Trust Co..__.... 50,000 ,000 53,103,000 641,102.000 5,251,000 
Continental Bk & Tr Co. 4,000,000 4,380,800 53,304,000 1,434,000 
Chase National Bank.._| 100,270,000) 134,328,200 d2,697,829,000 32,968 ,000 
Fifth Avenue Bank____- 500,000 3,867 ,600 50,250, 3,716,000 
Bankers Trust Co___._- 25,000,000 80,314,100, €1,066,300,000 41,249,000 
Title Guar & Trust Co_. 6,000 ,000 2,492,200 14,032,000 2,263,000 
Marine Midland Tr Co... 5,000,000 9,303 ,600 124,050,000 2,961,000 
New York Trust Co____ 12,500,000 27,939,400 371,850,000 28,974,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,463,900 101,811,000 2,120,000 
Pubile Nat Bk & Tr Co. 7,000,000 9,768,900 90,369,000 51,872,000 

Oe oe 518,909,000' 915,777,500 13,213,988,000' 667,621,000 





$22,903 ,000. 


Boots Pure Drugs 
British Amer Tobacco. 
Cable & W ord.....-. 
Central Min & Invest... 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co... 
De Beers 


Hudsons Bay Co_...-.. 
Imp Tob of GB & I... 
London Mid Ry 
Metal Box 
Rand Mines 
Rio Tinto 
Rolls Royce. ......... 
Royal Dutch Co...... 
Shell Transport....... 
Swedish Match B 
United Molasses. -.-..-. 
WR. cthinninteaemied 
West Witwatersrand 





Includes deposits in foreign branches as follows: 
b (Nov. 14) $80,167,000; c (Dec. 7) $2,644,000; d (Nov. 30) $68,009,000; ¢ (Nov. 15) 


* As per official reports: National, Sept. 30, 1939; State, Sept. 30, 1939; trust 
companies, Sept. 30, 1939. 


a (Nov. 25) $258,866,000; 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Dec. 2 Dec. 4 Dec. 5 Dec. 6 Dec. 7 Dec. 8 
39/6 39/6 39/9 40 /- 40 /- 
91/10% 91/3 90/7% 90/7% 90/- 
£53 £54% £55 % £564 £56 % 
£12% £12% £12% £12% £12% 
42/6 42/6 42/9 42/6 42/6 
33 /3 33 /6 34/6 34/4% 34/10% 
£5% £54 £5%Q16 £5%6 £5%Q16 
65 /- 65 /4% 65 /- 64/3 64/3 
7/- 7/1% 7/1% 7/3 7/3 
Closed 14/- 14/- 13/104 18/10% 14/- 
24 /- 24/3 24/3 24/- 24/- 
116/3 116/3 116/3 116/10% 116/3 
£11% £11% £12 £12 £12\% 
76/3 76/3 77/6 77/6 77/6 
£7 £7 £7 £7% £7% 
£13 % £14 £14% £14% £14% 
97 /6 97 /6 97 /6 96 /3 96 /3 
£31% £31% £31 £31% % 
81/3 80 /— 78/9 79/4% 79/4% 
14/3 14/- 13 /6 12/6 12/6 
25/1\% 25/3 25 /3 25/6 25/3 
16/6 16/6 16/6 16/6 16/6 
£3% £3% £3% £3516 £3516 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 


This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include “acceptances of own bank purchased or discounted” with ‘“‘acceptances and commer- 
cial paper bought in open market” under the revised caption ‘“‘open market paper ,"’ instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans” and ‘‘other Joans”’, 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,"’ page 3590, 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOV. 29, 1939 (In Millions of Dollars) 








Federal Reserve Ditstricts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City} Dallas |S8an Fran, 
ASSETS $ s $ a $ $ By x g 3 $ $s ~ 
Loans and investmente—total._....-. 23,159 1,201 9,848 1,164 1,911 704 631 3,106 704 409 692 544 2,245 
Sh cutddnchtbedanend 8,656 611 3,377 428 681 262 320 900 341 195 296 277 968 
Commercial, indus. and agricul. loans 4,381 292 1,816 195 253 117 176 531 205 106 183 185 322 
Open market paper_.........-....- 312 61 117 24 7 15 4 34 8 3 17 2 20 
Loans to yy" and dealers in — 660 28 523 22 21 3 5 32 5 1 3 2 15 
al ts os — — = tar sae 499 21 226 31 26 15 ll 76 13 8 10 14 48 
Real estate loans._...........-.... 1,189 81 201 56 a8 39 = lll & 9 * 22 386 
Loans DEE acocasneessuccesens 1 26 aa ee es fell ee ee eee 
Other foun WSS Pies a 1,579 127 468 99 197 73 91 116 55 68 56 52 177 
SEE Bs bn cnsbebuditnncesa 711 25 Oe dédoad 11 3 3 51 BS] ewcees 26 Ot. dtebee 
TEE GED. 4 0k ap sasnsncscase 2,160 57 897 39 214 185 39 423 53 32 82 54 85 
United States bonds................ 5,842 335 2,323 319 601 131 97 928 134 113 98 78 685 
Obligations guar. by U.S. Govt... -- 2, 50 1,305 102 122 55 72 310 72 25 57 53 185 
her Sa ae 3,382 123 1,381 276 282 68 100 494 101 44 133 58 322 
Reserve with Federal Reserve Bank... 9,792 433 5,645 434 520 180 128 1,426 215 101 190 137 383 
Ge SD Gli b6cceccksteecesecess 504 141 107 22 49 23 14 79 12 6 15 11 25 
alances with domestic banks_-.-..... 3,072 174 208 224 349 209 203 549 190 113 307 273 273 
Other assete—net_...............--. 1,294 83 501 103 103 40 46 82 23 19 22 30 242 
ABILITIE 
Demand oun onal 18,972 1,181 9,109 967 1,330 486 410 2,627 488 311 540 468 1,055 
» fo See 5,232 235 1,026 279 731 200 190 945 190 118 144 137 1,037 
United States Government deposits__ 535 14 67 52 42 28 41 111 18 2 23 30 107 
Inter-bank deposits: 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 7, 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 9, 1939 


The first table presents the results 


for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 6, 1939 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ctphers (000) Omttted 


Dec. 6, 
1939 


Nor. 29, 
1939 


Nov. 22, 
1939 


— 


Nov. 15, 


1939 


Nov. 8, 


1939 


Oct. 25, 
1939 


Oct. 18, 
1939 


Oct. 


1l, 
1939 





ASSETS 
Gold etfs. on hand and due from U. 8. Treas. x. 
| ap ag fund (Federal Reserve notes) 
Other cash 


discounted: 
Secured by U. 8S. Government obligations, 
direct and fully paneer 


Total bills discounted 


LIABILITIES 
Federal Reserve notes in actual circulation...-. 


Deposite— Member banks’ reserve account. .-.. 
United States Treas 


y Other liabilities, incl. 
Total Mabilities................. seseccons 
CAPITAL ACCOUNTS 


Surpl 
y Other capitai accounts............... eoees 
m . abilities and capital accounts 


$ 
14,998,315 
9,866 
290,747 


$ 
14, ery 121 
9,866 
320, [766 


$ 
14,871,655) 1 
9,414 
330,931 


$ 
4,866,654 
10,253 
353,716 


3 
14,858,210 
9,139 


323,888 


1 
339,868 


$ 
4,804,210 
8,926 
344,281 


3 
14,769,206 
9,777 
332, 383 


$ 
14,725, pel 


315, 194 





15,298,928 


15,296,753 


1,817 
6,209 


15,212,000) 1 


5,230,623 


15,191,237 


1,091 
5,384 


15,187,920} 1 


5,157,417 


15,111,366 


1,082 
4,541 


15,049,896 


1,331 
5,183 








11,387 


1,278,947 
1,233,225 


8,026 


11,393 
1,283,447 


1,233,225 
35,425 





1,305,442 
1,239'172 
104,705 


1,313,942 
1,247,497 
125,386 


1,315,942 
1,245,497 


1,315,942 
1,245,497 
174,320 


5,623 


415 
11,787 


1,315,942 
1,245,497 
186.820 


6,514 


498 
11,803 


1,315,942 
1,245,497 
203,457 





2,552,097 


2,649,319 


2,686,819 


2,735,759 


2,748,259 








21,614 
656,498 
41.975 
71,965 


20,728 
678,043 
42,016 
71,470 





70,396 


964.817 
42°035 
70,581 


578,163 
42 ‘037 
70,073 


7 
22,133 
716,496 
,037 
69,492 


68,663 


42, 
71,118 





18,622,662 


4,899,500 


11,616,517 
346,191 
398,444 
386.416 


18,680,573 


4,845,292 


11,619,749 
440,949 
407 ,274 
368,357 


18,651,191) 1 


4,825,953 
11,619,188 1 
465,987 


"249 
323,255 


8,998,684 


4,805,254 


1,587,156} 1 
564, 123 
454.277 
317.728 


18,607,318 


4,817,094 


1,748,660 
347 ,622 
456,231 
322,911 


18,776,872) 1 


4,781,385 


11,813,664 
349,030 
470,881 
319,449 


8,707,923 


4,743,717 





ll, ‘Sos ‘008 11,906,847} 1 


6,003 
418,898 
272 -874| 


18,814,269 


4,756,457 


349,137 
414,705 
283,540 


18,635,504 


4,757,812 
1,739,156 
403,535 


444.207 
297.400 





12,747,568 
20,184 
6,124 


12,836,329 
644,310 
5,980 


12,811,679) 1 
660,081 
4,348 


2,923,284 
916,914 
4,853 


12,875,424 
2,1 


4.453 


12,953,024} 1 
690,547 
4,278 


2,968,221 
644,088 
4,147 


12,954,229 
752,250 
3,935 


12,884,298 
64 


1,620 
4,371 





18,273,376 


135,251 





37.619 


18,331,911 


134,935 
149,152 
27,264 
37,311 


18,302,561) 1 





134,919 


8,650,305, 


135,602 
149,152 
27,264 
36,361 


18,259,077 


135,597 
149.152 
27,264 
36,228 


18,429,234] 1 


135,580 


8,360,173 


135,557 


18,466,871 


135,569 
149,152 
27,264 
35,413 


18,288,101 





135,561 





18,622,662 


18,680,573 





1 


8,998,684 





18,607,318 


18,776,872 
85.6% 


101 
10,023 





18,707,923 


85.6% 


101 
10,156 


18,814,269 
85.3% 


101 
10,236 





85.3% | 


101 
10,328 





Dec. 7, 
1938 


$ 
11,661,721 
10,007 


345,743 


12,017,471 


3,655 
2,388 


6,043 


547 
15,485 


787,327 
1,164,565 
612,123 


2,564,015 


15,341,940 


4,422,449 


8,966,268 
407,377 
210,718 
365,517 


9,949,880 


615,719 
5,393 


14,993,441 


134,049 
147,739 
27,683 
39,028 


18,635,504 15,341,940 


83.6% 


76 
15,147 














‘ket 
Over 90 days bills bought in open market_.... 








Total bills bought in open market.......... 
1-15 days industrial advances.............. 
16-30 days industrial advances.............. 
31-60 days industrial advances.............. 
61-90 days industrial advances.............. 
Over 90 days industries! advances. ........... 











408) 
1,115 
8,455 











2,512,172 


11,393 
35,425 


2,516,672 


11,763 


48, 
48,67 
182,453 


11,787 
27,440 





2,512,172 


2,593 377 











5,176,588} 
277,088 


5,122,948 
277 ,656 


5,100,435 
274,482 


5,096,606: 
291,352 


7:857 


"317,085 


275,268 


4,730,059 
307,610 





4,899,500 


4,845,292 


4,825,953 


4,805,254 





4,781,385 


4,743,717 


4,757,812 


4,422,449 











Collateral Held by A Agent as Security 
oid et lata fo Bane ® ar 

on due m U.S. Treas.. 
By ciate peoer 


5,224,000 
2,402 





5,202,000 

















5,138,000 








|— 








5,289,446 





5,207,432! 


5,204,337 


5,179,346] 


5,168,132! 


5,165,626! 


5,163,557 





* “Other cash” does not include Federal Reserve notes. 
given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
difference, the difference itself having been appropriated as profit by the Treasury under 


= These are 


certificates being worth less to the extent of the 


certificates 
Cente on Jan. 31, 1934, these certifi 
Provisione of the Gold Reserve Act of 1934. 
y With the statement of Jan. 4, 1939 twe new items appeared, “Other liabilities, including 
two items corresponds exactly to the tetal of two items formerly in the statement but now excluded, 
statement (or Dec. 7, 1938 has been revised on the new basis an4 is shown accordingly. 


The total of these 


accounts."’ 
The 


accrued dividends,’ and “Other capital 
for contingencies.” 


vis.: “All other labilities,"”” and “Reserve 
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Three Ciphers (000) Omtited 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS 3 $ $s $ $ $s . = 3 $ $ BS $ 
Gold certificates on hand and due 
from United States Treasury _.___. 14,998,315] 845,576/7,021,215] 820,542]. 960,046] 401,095] 279,289/2,549,208| 422,477| 252,772] 358,143] 230,704] 857,248 
Redemption fund—Fed. Res. notes... 9,866 ‘ 976 1,234 939 841 800 767 802 233 504 381 ,375 
Rt --------| 290,747| 26,060] 74,8061 24,432) 18,799} 18,166] 16,326] 39,591] 13,667 8,587 2,829} 16,096 : 
Re CA 15,298,928] 872,650|7,096,997| 846,208] 979,784] 420,102] 296,415/2,589,566| 436,946] 261,592] 361,476] 247,181] 890,011 
Bilis discounted: 
Secured by U. 8S. Govt. obligations, 
direct and guaranteed____.____. 1,657 80 755 190 188 84 70 126 65 | Se 4 25 
Other bills discounted__..--.----- 6,419 125 2,149 488 548 243 290 626 210 179 1,073 140 348 
Total bills discounted__..._.__- 8,076 205 2,904 678 736 327 360 752 275 249 1,073 144 373 
Industrial advances_______________. 11,387 1,414 2,026 3,108 315 984 671 499 7 757 183 508 915 
U. 8. Govt. securities, direct & guar 
ees ee oe 1,278,947] 92,820] 398,139] 109,553] 133,410] 66,134) 51,585] 140,500] 43,296] 34,641] 57,572] 46,262] 105,033 
DUNG Ficctiecn sche okt ee 1,233,225} 89,501| 383,906] 105,636] 128,640) 63,769] 49,742] 135,478, 41,748] 33.403] 55,512} 44,611| 101,279 
Total U. S. Govt. securities, | 
direct and guaranteed _______. 2,512,172} 182,321] 782,045) 215,189] 262,050 129,903] 101,327] 275,978] 85,044] 68,044] 113,084] 90,875] 206,312 
Total bills and securities__________ 2,531,635| 183,940 786,975) 218,975] 263,101| 131,124 102,358| 277,229] 85,326] 69,050] 114,340] 91,527] 207,600 
Due from foreign banks_.___._..__. 47 3 18 5 4 2 2 6 1! Seea 1 1 4 
Fed. Res. notes of other banks_____- 21,614 736 3,349 848 1,719 1,814 1,845 2,334 2,161 928 1,748 653 3,479 
Uncollected items 656,498] 66,864] 159,791] 49,034] 74,025] 58,285) 28.946] 87.235] 28.472] 18,575] 29.097| 23,650) 32,542 
Bank premises 41,975 2,894 8,867 4,583 5,881 2,551 2,037 3,862 2,248 1,498 3,106 1,259 3,189 
Other assets....._......... 71,965 4,696| 22,534 6,604 7,909 4,123 3,038 7,264 2,260 1,965 3,022 2,479 6,071 
ei a 18,622 ,662/1,131,783 8,078,531/1,126,257 1,332,423] 618,091, 434,641|2,967,496, 557,414] 353,608, 512,772] 366,750 1,142,896 
LIABILITIES 
r. R. notes in actual circulation____- 4,890,500 409,483 1,139,879 345,177| 453,846) 231,854] 161,090/1,069,356| 190,638] 141,001) 183,255} 83,929] 389,992 
posits: 
Member bank reserve account_.___ 11,616,517| 546,893 6,098,109] 594,642) 658,850] 282,468} 203,188|1,687,190] 283,737| 157,227) 266,164) 214,087] 623,962 
U.S. Treasurer—General account..| 346,191| 37,325) 60,648] 55,702} 64,783] 10,747] 10,578 0,938} 23,539] 14,109! 12,670] 15,140] 20,012 
Foreign bank_................... 398,444] 28.635) 142,624 38,579] 36,988] 17,102} 13,920] 48,124] 11,534 9,148} 11,534] 11,534] 28,722 
oe 3 aera etal kare 386,416] 20,951| 271,278} 12,405} 15,283 3,773 6,102 8,537 8,382 6,573 1,325 7,126| 24,681 
Total deposits.............._.- 12,747,568] 633,804|6,572,659| 701,328] 775,904| 314,090] 233,788|1,764,789| 327,192] 187,057| 291,693] 247,887] 697,377 
Deferred availability items_.._______ 620,184] 63,970} 142,872] 46,116} 69,132) 56,955] 26,752] 88,237) 28,725] 16,225) 27,437] 23,647] 30,116 
Other liabilities, incl. acerued divs__- 6,124 406 2,456 960 489 154 213 493 188 151 194 139 281 
Total liabilities. ...___ ree 18,273,376|1,107,663|7,957,866|1,093,581/1,299,371| 603,053] 421,843/2,922,875| 546,743| 344,434] 502,579] 355,602/1,117,766 
CAPITAL ACCOUNTS 
a ee i 135,251 9,383] 50,951] 12,115} 13,823 5,142 4,566] 13,320 4,040 2,927 4,308 4,051] 10,625 
Surplus (Section 7)................ 149,152] 10,083|)° 52,463] 13,696] 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)-...-.-....... 27,264 2,874 7,457 4,416 1,006 3,293 713 1,429 545 ,001 1,142 1,266 2,121 
Other capital accounts... _. ee 37,619 1,780 9,794 2,449 3,899 1,620 1,889 7,206 1,401 2,093 1,130 1,939 2,419 
Total Mabilities and capital accounts| 18,622,662) 1,131,783|8,078,531/1,126,257| 1,332,423} 618,091] 434,641/2,967,496| 557,414] 353,608] 521,772] 366,750/1,142,896 
commitments to make indus. advs__-_ ,492 472 ,812 922 1,194 816 78 22 398 64 a | ‘seahew > 
* “Other cash"’ does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ctphers (000) Omitted 
Federal Reserve Bank of— Total Boston | New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Mtnneap.|Kan. Ctty| Dallas |San Fran, 
Federal Reserve notes: ~ $s $ x $s $ BS $ $8 $s By 3 $ 
Issued to F. R. Bank by F. R. Agent] 5,176,588] 429,182 .1,331,026| 362,789] 474,344] 243,511] 172,465/1,092,831| 202,440] 145,137] 191,220] 90,891] 441,112 
Held by Federal Reserve Bank....| 277,088 19,699} 91,147] 17,612} 20,498] 11,297] 11,375| 23,475) 11,802 4,136 7,965 6,962] 51,120 
In actual circulation....._____- 4,899,500] 409,483/1,239,879| 345,177| 453,846] 231,854] 161,090/1,069,356| 190,638] 141,001| 183,255] 83,929] 389,992 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,287,000] 440,000/1,355,000| 370,000] 476,000] 245,000] 177,000/1,115,000} 209,000] 147,500] 195,000} 93,500] 464,000 
Eligible paper.................-- 2,446 180} 803 UGE cheat 1) irene | Seah ole 135 126 | PSS a geen 
Total collateral..............-- 5,289,446' 440,180 1,355,803' 370,210! 476,000’ 245,119 177,000 1,115,000' 209,135! 147,626 195,873! 93,500! 464,009 
United States Treasury Bills—Friday, Dec. 8 THE PARIS BOURSE 
Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
Poe Te preg a each day of the past week: 
Fri., Sat., Mon., Tues.. Wed., Thurs., 
Dec, . soee  pagbeaia ryt 4 beseo oy ae Pa ae on by rt eaten Dec.1 Dec.2 Dec.4 Dec.5 Dec.6 Dee.7 
Dec. eecceooce VO | ancoee © _€ SBPRBV WL coeccs . ° occee ¥ 
Dec, 27 1939........ 0.05% —— Feb. 141940....._- 0.05% | ~...- Francs Francs Francs Francs Francs Francs 
Jan, 3 1940... ._. ee) ebded Feb. 21 1940_..... -| 0.06% | ..... Banque de France............ 7,925 7,925 8,015 8,290 8,350 
Jan. 10 1940_______- 0.05% | ....- Feb. 28 1940.......| 0.05% | ---.. Banque de Paris et Des Pays Bas 935 945 936 958 958 
rs -£ Bageegr 0.05% pape er Mar. 6 1940_...... Ee ET eéece Banque de I’Union Parisienne... 450 449 446 4 457 
Jan. 24 1940_.______ 0.05% | ..... Canal de Suez cap__........... 17,585 17,700 17,660 18,140 18,300 
Cle . d’Electricite___.._.- 635 633 640 675 669 
Cie Generale d’Electricite______ 1,679 1,695 1,725 1,850 1,846 
Cle —— Transatlantique- .- a ane ane aay 4 
: ‘ — * pea RR 0 
Quotations for United States Treasury Notes—Friday, Sceuenk Waiiaais Pineets sa aa3 a3 $33 $39 
Dec. 8 "pf See iconeineap 220 219 219 219 221 
: . . CNIS 6 educa chaos 209 210 216 220 222 
Figures after decimal point represent one or more 32ds of | Gredit Commercial de France... 482 475 = 471 481 48 
af Credit Lyonnais.............- 1,612 Closed 1,580 1,555 1,620 1,610 
a pont. Energie Electrique du Nord.... 292 285 ‘283 ‘284 coat 
Energie Electrique du Littoral... 589 598 606 648 625 
738 745 775 800 
Int. Int. 1,377 1,400 1,442 1,431 
Maturtty Rate Bta Asked Maturtty Rate Bta Asked "840 "825 epee "835 
Mar. 15 1940..-| 15% %| 101.11| 101.13||Dec. 15 1941-.-| 1% %{ 102.18| 102.20 —- a a = 
June 15 1940_..| 146%} 101.20} 101.22||Mar. 15 1942_..| 1%%} 103.26] 103.28 1,745 1.730 1,800 1.820 
Dec. 15 1940_..| 14%} 102.3 } 102.5 ||Sept. 15 1942...) 2% 104.31) 105.1 71.55 71.95 72.15 71.90 
Mar. 15 1941___| 146%) 102.5 | 102.7 ||Dec. 15 1942__.| 1% %} 104.14] 104.16 80:95 80.65 81.00 "80 
June 15 1941___| 1% %| 102.4 | 102.6 ||June 15 1943_..| 14% %j 102.6 | 102.8 111.15 110.45 111.00 111.50 
Dec. 15 1943...| 1%%| 102.6 ; 102.8 2,145 2,154 2,170 2,224 
Mar. 15,1944.__.| 1% 101.6 |} 101.8 66 1,670 1.660 1,670 675 
June 15 1944... %%| 100.5 ) 100.7 5 55 : 55 . 62 
Societe Lyonnaise_...........- 1,155 1,160 1,168 1,164 1,180 
Societe Marseillaise........... 587 603 595 598 599 
THE BERLIN STOCK EXCHANGE leer 8 8 ag 
Closing prices of representative stocks as received by cable | W%°™™%------------------ © « = a a 
each day of the past week: 
Dec. Dec. Dec. Dec. Dec. Dee. 
2 4 s Sa on 7 8 United States Government Securities on the New 
er ap- ‘ 
Alige (6%) 121 119 120 120 120 © 122 York Stock Exchange—See following page. 
Berliner Kraft i, BAe BU oti we ennt 159 159 157 157 157 159 _—— 
6 Bank A. G.(6%)----100 109 109 109 109 109 ; he N York Stock Exch 
Deutsche Bank 1%) - ccccccccccccccccece r c xchange. 
ev ewny pt. 795-138 136 136 126 126 126 Transactions at t # or °o to g 
Dresdner Bank (6%)-....-.---.------- oo i —See 3689. 
Dee og | ESRI — i a. a a. oe Daily, Weekly and Yearly—See page 
Reichsbank (8%) --.----.-.-------------- b- = pa 4 4 br b+] 
Siemens & Halske (8%) -_................- 
Vereinigte ene 55 ea ane ----"300 +100 4100 100 100 ©« 101 Stock and Bond Averages—See page 3689. 

















Dec. 9, 1939 


——_————————————— —$—_—_— —y, 
| 
Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. . 
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United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage | 
Corporation bonds on the New York Stock Exchange during the current week. 
| | Quotations after de cimal point represent one or more 32ds of a point. 
||| Datly Record of U. 8. Bond Price s| Dec. 2 Dee. 4 | Dec. 5 | Dec. 6 Dec.7 
High) 119.8 | 119.16, 1 119.10, 119.13) 119.20 | 


119.10, 119.13} 119.2 
119.10) 119.13) 119.2 
7 











j ! | } 
Dec. 8 Daily Record of U. 8. Bond Prices| Dec. 2 Dec. 4| Dec. 5 | Dec. 6 Dec. 7 | Dec. 8 | 











| oe 


Treasury 
4s, 1947-52 





(Higt 104.25) 105 ee Gore 


Treasury 
2%s, 1958-63 104.25} 104.29) 
| Close 104.25, 105 | 
Total sales tn $1,000 units __-_ ead 7 4 8 
5 5.7 105 104.29 
2%s, 1960-65 104.30) 104.27)" 104.29 
104.30, 104.29) 105.2 
Total sales tn $1,000 units__- 8 7 be 13 
{High 107 .23 
107 .23 
107.23 
3 


119.10 
119.10 
119.10 


| 





| jrligh 
4 Low 

| | Close 
| Total sales tn $1,000 untis._ 


* (High , 1 
Low. m ‘ 1 
Close , 1 
Total sales tn $1,000 units. _- 0 | 


(High 


105.2 


4s, 1944-54 





14.1; 
14.1% 
14.1% 





3%s, 1946-56 


Total sales n $1,000 units. -_- 2s, 1948 


{High 


| Close 
102.20) sede 2. 102.2 Total sales tn $1,000 untts__. 
J == 2. 102. 

102.20} §.... k 102.2 24s, 1949-53 { 5 104.26 
Seer > | ies {Close 104.26 
_---| 104.20) 104.2: 104.: Total sales 4n $1,000 untts._ 10 


3%s, 1941-43 _---| 104.20} . ; 104.2 
..--| 104.20 2% 104.: 2%s, 1950-52 


Total sales tn $1,000 untis- _- nite 5 Ls § | Close 
High aeuke pet 109.1% Total sales in $1,000 units __- 


109.1£ — 
109.1! 2s, 1947 


104.28 ||| 
104.22) 104.27 | 
104.28 || 


104.22 
2 6) 


104.25 once 
104.25 — 


104.16) 104.26 
104.16 
104.16) 

2 


104.26 


. 
104.18) 
104.16 
104.18 

2 


104.25 


A 





103.16 
103.16 
..-.| 103.16 
105.6 Total sales 4n $1,000 units___ soos 14 
105.6 
105.6 Federal Farm Mortgage —— 
3s, 1944-64 Low. 

| Close 

Total sales in $1,000 units _ _. 


Higt 
3s, 1944-49 


3%s, 1943-47 
{Close} ___. 
Total sales n $1,000 units. - 
High 
34s, 1941 {tow 
Ciose 
Total sales tn $1,000 untis... 
(High 
3s, 1943-45 Ghose 109.12 109.13] 109.13) 109.16 
Close} 109.13) 109.13! 109.13) 109.16 
Total sales in $1,000 untis- - - 8 1 1 *1 4 4 
High| 109.28 109.28} 109.31 110.3 
3s, 1944-46 
Close 


Low.| 109.28 109.28} 109.31 110.1 
109.28 109.28 110.3 
Total sales in $1,000 untis._- 3 
(High 


17 
110.14 Close 
3s, 1946-49 ..._. «----4Low-| 110.9 110.14 Totai sales tn $1,000 untts__ 
Close! 110.9 


canis . 110,14 {Hiei 
Total sales in $1,000 units. _- 1 sume 2%s, 1942-47 Low 
High! 111.10 
3s, 1949-52 ial 
111.5 sae’ 


| Clos 
Low.| 111.5 Total sales in $1,000 units__. 
Close 
Total sales in $1,000 untts._- 21 ES 
..--| 109.19) 


Home Owners’ Loan High 

3s, series A, 1944-52____{ Low. 

| agrees Close 107.3 

109.19 —— j “2 Total sales tn $1,000 untts__. anti 6 11 
*1 whet 1 1 oe Higt 

109.6 | 109.3 109.13 2s, 1942-44 Low 


104.6 

104.6 

109.6 | 109.3 109.13 {Close} 104.6 
109.6 | 109.3 109.13 Total sales in $1,000 unttsi_ __ 1 
1 2 Hgh | 109.13 
106.10; 106.8 Low 100.13 
106.8 | 106.2 


Close} 100.13 
106.8 | 106.2 2 
125 





105.5 
105.5 
105.5 

i 











107.14 
Low | 107.14 107.22 

| Close 107.14 107.22 ||| 
Total sales in $1,000 units. eae *1 4 ay *2 || 


(Hig! 
38, 1942-47 Low 


anes 1 jake Q 
109.13 109.13} 109.13) 109. once 








ines ~..-| 107.22 





1 
110.9 onnt 








111. 
111. 
111. 


' — a et 
tt Om ee 


Total sales in $1,000 untis.__ 
High 

38, 1951-55 Low. 
Total sales tn $1,000 untis._- 


Close 
High 
2%8, 1955-60 Low 


(Close 


104.8 
104.8 
6 


109.10 

109.9 

109.9 
3 


106.12 

106.6 

106.6 
2 


100.12 
100.12 nani 
100.12 

1 man 


106.17 14s, 1945-47 
106.9 
106.17 

21 


Total sales in $1,000 untts 
{High 

/ Low- 

{Close 

_ Total sales in $1,000 units 


* Odd lot sales. 





108.8 


Total sales in $1,000 untts._. 6 
108.7 
108.5 108.3 


High 
2%, 1945-47 Low. adie 
| Close 108.5 | 108.3 
Total sales in $1,000 untis___ ‘ne 7 21 
107.2 
107.2 
107.2 


5 
106.9 

















t Cash sale. 


t Deferred delivery sale. 

Note—The above table includes only sales 
bonds. ‘Transactions in registered bonds were: 
1 Treas. 314s, 1946-1949 





rtrtt GNeNw 


107.17 
107.17| 107.2: 
107.17] 107.2: 


2%s, 1948-51 Low. abu 
| Close 


of coupon | 


Total sales in $1,000 untts__. Tye 1 : 
106.4 106.12 
saenk oe 106.4 106.12 


[hie 
2%s, 1951-54 Low. 
| Close SS, 106.4 | 106.12 
Total sales in $1,000 units. __ ie oid 10 24 
(High 105.5 | 105 105.9 | 105.9 
2%s, 1956-5) 


Low. 105.5 105 105.9 105.4 
_ Totat sales tn $1.000 units 


110.3 to 110.3 











United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. | 


Close alae 5. ----| 105.9 | 105.9 
aime 1 23 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Range Since Jan. 1 
On Basts of 100-Share Lots 


Highest 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Sales 
for 





Saturday 
Dec. 2 


Monday 
Dec. 4 


Wednesday ; Thursday | 


Friday the 
Dec. 6 | Dec. 7 . 


Dec. 8 


Tuesday 
Dec. 5 





$ per share 
3614 Feb 
1195, July 
301, Mar 
18 June 
614 Mar 
141g Mari 
1653 Mar 


$ per share 
7112Sept 19 
14912 Sept 30 
4912 Nov 29 
561g Oct 26 
111g Sept 12 
25 Mar 3 


$ per share Par| $ 
*66l2 67 Abbott Laboratories...No par 

*140'\4 100 
50 Abraham & Straus....No = 

5) 


$ per share | $ per share 
6612 67!s| 767 67 
*140 142 140 14 
*44lg 50 
50 


$3 per share 
*661g 67 
*138 140 140 +140 
53%) *441g 51 50 
5lle] *50 52 5212 
S Sls Rle 
21", : 217% 
*183 ‘ *18lo 1¢ ¢ 19 
5573 55%| 56 5714 
*78 1 78 %8 
675 7, 6%, 7 7 
Sica " 130 140 
1 1 lig 


$ per share 
*65lo 67 
*1371l2 
*44 *44 
*4934 *4934 
7 8 


77s 
*20%4 *2034 


$ per share 
67 67 


S 
217 
19 


par 
Alaska Juneau Gold Min...10 
Albany & Susq RR Co....100) 


- 
= 


1312 
*10%4 


2112 
#93, 
171% 


1312 
*101l2 
ll 

*15 
2112 
#3, 

17212 


14 


<< . 


5% % pt A with $30 war.100 
5% % pf A with $40 war.100 
5% % pf A without war.160 
$2.50 prior conv pref. No par 
Alghny Lud Stl Corp..No 0a 


1814 Sept 26 
18 Sept27 
231g Sept 27 
28%, Jan 4 
11% Oct 23 
20012 Sept 11 





Allied Chemical & Dye. No par 
5) 


Allied Mills Co Inc....No par 
Allied Stores Corp N 

5% preferred 
Allis-Chalmers Mfg....No par 


147 Sept 11 
15igSept 8 
114g Jan 3 

22 


*1212 
1233 
95g 
*68le 
3714 
*14% 
214 
*15le 
*57l4 
2014 
36 
11% Ill, 11% 
49 c 49 49 


* Bid and asked prices: no sales on this day. 1! In receivership. 


SS2SseS2252 


EEE 








oe oc NWO BE OKeK Oe 


sa8a3s 




















-Oe 


lly 
*46le 4814 
« Det. delivery. 


a2 
= ‘‘alled for redem “rion 




















r &x-tiv 9 “r-rignte 


——— 


n New stock. 













































































































































































New York Stock Record—Continued—Page 2 come 
Range for 
Volume 149 an Benes tines tnd, Year 1938 
CENT | Sales YORK STOCK | Om Basts of 1 Highest 
“i NOT PER ‘ NEW Lowest 
’ AND HIGH SALE PRICES—PER SHARE, NO ~ EXCHANGE Lowest Highest 

19e Al nesday , Thursday Friday Week share |\$ per share|$ per share 
urday , Monday WO ee-8 | Dec.7 | Dec. Par} & ger share | § ger share, Mar| 14% July 
> 2 Dec. 4 Dec. 5 ; hare | Shares h Corp......1] 3g Aug 11 57% Sept 22)| 2314 Mar} 52 Nov 
Dee. har per share | $ per s 500 | American Bosc -- 31% Apr 1 1 Apr} 135 Aug 
Me ee Ron ee es ele 6| 2,000] Am CH Gone pret a tool 136" Ane 11] 140 Sept 12]| "70% Jan] 105% Oct 
$.per share | § 1 e Sh 5% lg 47%) 45 4 et 534% conv pret.......- 83% Apr 1}} 11612Sep 14 Mar] 176l2 Nov 
55g 55g 353 rr 4512 46 455, 4812 TAGl2 135 |*13114 150 120 American Can_.._._.._._. 25 “Sept 11] 179 July 19}} 16014 347g Dee 

4412 4412] 4412 443, 135 |*132% 135 17135 ° 12. 112 oe | bag ~~ peanteppenponee 00} 150 4) 4014 Oct 18]} 1253 Mar 73, Nov 

2 4 32 135 | 135 13 le 113 | 1 - Preferred - . . - 1614 Aug 2 4 Mar) 57% Ne 
ae ese, ie | ee tk (tape note, | AR dpe ed ES Aor a} 25% Oct 25] ou Ma] 338, Now 
cs on le19 7644)*17012 17 : 22 2le 3333 ola ‘ Preter agit s = sstonay 1312 Apr lg Feb 

oni 5h | Set sen! “ser foul co*° se | ae 51, 51%) 1,000) | E Chain & Cable ine-Wo par| |13!2 Apr a8] 11o%Mar 9] soe eb] 117 ‘oct 

493 491, 4914 . aa 99 ~ 223g; 2112 « . 5% preferred .......... 10912 Apr ls Sept] 20 uly 
gH Bil aus Bis) 2s aya) ate a | 2B Be “12g 128, | "id | America Chel“ par] 10a Apt 20 vei Feb al] 4g Mar] Nov 
2 «e's! 5 |*1093, 115 sig 12612|*126 | 128 |*12614 12 Am Coal Co 0 : 5 Aug 24 9 Mar} 15 Nov 

*11) 115 10934 115 *126 12612] 12612 12612]*] *9 ares Colortype Co.__.10 i] 117%Sept 13 Jan 

=. 253, 12610|*126 “2 lo} *9 1412 - 100} American 0 512 Sept 814 Mar} 16% Ja 

*124 127 |*125% 1 43 *9 14%;| *9 14l2 Ps. 7 *7 714 Am Comm’! Alcohol! Corp..20 ll] 184Sept 8 Jan 

‘ + ~ 73 £ Lf 614 Apr 28 Dec} 83 
ae ce a 12% 1513) 2700 | American Crystal Sugar----10] 61 cot 1/ “o% dan dl] 2's Mar| “0% July 
7 fee 4 71 7g 74 ae sae 2p 13l4 2g ie : 6% 1st preferred -____- 23g Sept . Mar} 7'4 Nov 
12% 12%] 12%, 12%| 1215 me Ro a2" Sis, | °S. Me 1 700 American Encaustic ie 43,May ae a se oy Mar] Si _ 

~. = 2 82 | *80 “a %s| 2% 2%) 2% ‘... | Amer European Secs_.-! 2 Apr _ - 13\g Mar) 254 Fe 

a a 235 23, 23, 2% ae 8 *5 8 6 y Ste ~3.400 Amer & Sapa =: oad 124 Apr . = _ 7 ble Mar 123, a y 
fe 5 6 *5 o : 91 21 21g 21g é "700 $7 preferred _.-..... 5 Apr 207, July 
2tg Ot] Bip 2g 3 26% 26is 27°] 26a a 37. “'ao0| $7 2a'preterred A-—2) ve oor 0 age 33 "sept iai| “9 May| 15 dl 
25%, 2612] 2553 2555) 26 = 7igh =7y 78 ? $6 preferred . ---_-_. 12 Apr 8 Mar; 5% Nov 

| *25% 2612] 25%, 7igl *7ig 75gh Tig Tig *9 22 1,000 8S Co.....10 8 Sept 6 2 
“a 73 *7 712 i's 9°11 22 21 é Amer Hawailan - 27, Mar 31 Mar| 36 Nov 
oP ae a) Bl a) ae asec aca eae | See a] Ml Be 
> 264] 2515 25%| 25%, 2575 : ; 614] 5% ‘ 6% preferred - . -..-.-... 134 Apr 2 14 Oct 4 

on oa si 5%] 5s ity, 343 35°| #3512 36% "Sol. soit] 4,800 | American Home whmncer "\. ie - y~ #- 1314 Nov} 20% July 
og (OF aan 34) *333g 4 4 853 5910! 591, 592 ’ American Ice. -.--..... 141y Jan 2 4lg Mar 8% Ju 

*33 343) *33 36% 56lg 573s) 571g 58%) § ; 31 2 2's} 1,000 os um pref._____. 100 rf 9 Sept 12 8 Dec 
oe Vee Baa i ie : 4 . 600 6% non-c 3%, Sept Mar] 305, 
3° silo sul 3° 3 - oe oat anit! ass "3) 5.000 | Amer fnvasnas ED oS 13 Aug 24) 30% Jan . oa mame 79 Nov 
20, 231 *20% aii] 31 nh el oe $ sie} 4/100 | American  yemqeyrerened: (Be ae Jan 5|| 10 ‘Marl 17% July 

*2012 6 61g 57g 6 lg ani 23° 2235 235g| 23-2312 1/100 ing sen Pg ae, ae par} 11 Apr 8] 15% ee 2%, Mar 514 Jan 
se r.. 5 2012 203} 21%, 31% ae 58% 60 6012) 60% Hos 3'100 | Amer eedy be A par 2's Apr pa eon tee 5|| 23. Mar be Em 

* 58 155° 57%| 56° 56 | 5712 5 453 14%| 1412 “700 | Amer Mac ee 23%, Nov 8 9912 Mar| 12 - 
58 58 '*55 577% 8g 1412} 141g 14%] 1 33g! *33g lg ‘ Metal Co Ltd_...No par 19] 1241, Mar 20 . 2912 Jap 
Fr, 14ig} 14% 14%) 1 333] 33g 33g . 2,100 | Amer Me 100} 112 Oct 3]| 20 Mar 2 

1414 14te 1414 a1. 3: 3%, 31 < 25 *243, 25 ; 6% conv preferred.____. 2ligSept 6| 226 Jan lg Mar 7lg Oct 

a ae 241p 25 | 24% 251g) 25 2s Be 122 100 rican News Co ..-..No par 3 10} 7 Feb 6]| 3% 753 Nov 
’ 2 25 4 ; 122 5 370 | American r| 353 Apr - 19 Mar| 4753 

24 2414) 2414 2412 #115 12: 120 120 |*115 122 | 23 «23 r & Light...No pa 8] 587g Nov 24 411g Nov 
x, 43 : 25 |*115 4 , 2: 22%, 23% 6,600 | Amer Powe 7| 32 Apr ov 24|| 161g Mar 2 

*115!4 124 |*115 - 23 «23 230 «23 412, 414 412) 6, $6 preferred _.._._._ No pa 28 Apr 8| 49 Nov2 Mar| 191g Oct 
2314 2314] 2314 2: s 4%, 42 43g 412 4% 5312 53 5314 3,200 5 preferred ..._.__. No par IgSept 5) 18% Jan 4 9 uly} 16512 Jan 
52% 52%| 52% 53°] 52% $3%| 431) 44°] 43% 44te “ys “oae| 27°500 | An Rad & Stand Ban'y_No 4 -- 140 "Sept 8 "9% Jan 4l| 13% Mat| 241 july 
52%3 52% “ 4314 435s 3! 97 Oleg 7 Preferred ....... 7gJune 29 r} 80% Ju 
. : 3 x 7a 2 11% Ma 
a * = _— Oh 95s a erage m o14se 150 | —. a : = American Rolling Mill... ee 25 50 Apr 11 60% Sept 7 rr Dec! 20% Jan 

2 ‘s in r 7 "300| 4%% conv pref.....__. 
9° 50 |*1481, 150. %) 17% 17% 1 a 444% conv 113g Apr 1 2312 Nov 

“6% “17 '| 16% 16% A es) eS ‘Tis 73 172 12°71 1.5001 amertean de iaeue | iain Be <sighoreisi| se Anrl seit ae 
qe . ¥ 70-7012 o* ja 12 12 | American Seating Co-.. 251g Aug 28 4 lg Mar| 583, Nov 

*68 71 6912 71 21, 121 12 121g lllg 1,000 ing Co. No par 2 3 Septl2||/ 28ig 

: 2 1214 4 Ig lllg *11 2 ‘ Amer Ship Building 3512 Apr10} 6 . 3 Mar] 140 Dee 
12 12 a i 1s lllg 11te| 1112 33 240 iting & Refg_No par - 5] 144 Nov 24]} 10 1%, Dec 
111g] Alte 115, 34 | 3312 3312 33 73] 12,100 | Amer Smelting 100] 12712Sept 7|| 45% Apr) 61% 

“tie 2h) ie ie a? 33% 3s 52 | 51 51%) 12, Preferred .-.-.......-- 591g Apri4) 69 Aug 130 Jan} 150 Dee 

331g 3334) 34 34%y 4912 49%] 4912 51%) 5053 5 *140 144 1,900 rican Snuff........... 25 Oct 11] 153 July 6 40% Dec 
‘ 4912} 4912 497 3ig 14310] 142 143 400 | Americ 100] 140 Jan 4|| 1553 Mar 

4914 4910] 4914 43 143 1434 | 1431, 1 68 *6712 6753 6% preferred._....____ le Aug 24] 41 an 11% Jan 
. < « ‘- = 4 8 | se © No par 20 g Aug 1 July 26 6\g Mar 

*14219 143 | 143 1 712} 6712 67121 68 68 7 rr 150 |*146 150 | - Amer Steel Foundries. 84, Apr 8| 1412 12 June| 19 Oct 
661, 6614] *66 6712 *146 ....|*146 -_..|*14 241,| 3312 33%) 6,900 rican Stores... __.. No par © ane i 1814 Oct 9 31 Jan 

; am ~~ 4 35g 3414! - m1 900 | Americ No par a P t 5i| 191g Dee 

*145  -.--|*146  -- 12] 3253 33%) 3253 34%) 3% 12 *11% 1212 30 | American Stove Co. __- 154 April] 34 Sep 2 Dec} 117!g Mar 
eo a ec ieel tes oe, des SUR del ot] een scascctey ievae 2) teeta) 68 Be une te 

*1L: . 2 ~4 *16 1 bly 7, 2134 y . Ly wenign ath ree ee 141 Apr Mar 1 4 : 
ae ee 19s 20 | i912 193% a onze 88 ; 8812 wets Am ee ee -Ne onl 148 Ape 10 7 yoo 7 NB sas] See Ane 
1914 : 7) See SO 82. Oe oes 1512! *14% 15t2) --- 000 | Amer Telp & Te 5 73 Apr " " 68% Mar! 9153 

sie 5m] 21] Ash a] de Ad ads 18 1b ‘Sie! 2.400 | Amerion elas B= 2-772 78] Zoe Set 2] SON Jan 1a Gas Mar a ME 

* 4 oO 1 34 ae j z mon Cciass B.......- Sept 7g Mar 2 

63%| 16914 791g 791s| 79%, 80 5,700} Com 100} 132 Jan 5j| 3% 

1681, 16812 16812 1 795, 80 7912 78 82 Bille 81% , 6% preferred .......... 4igSept 1 8% Jan Mar| 16g Nov 
79% 80 79% - Sllg 82 817s B= onan” 147 |*145 147, P ro Am Type Foundries =e Sig Aprll| 1453 Jon 90 p Aor] 91. Ave 
81% 82 47.147 | 14612 14612 166 Sil 5% Ste Sle Sie) 7,500 | Am Water Wks & es par| 78 Apr ilo 96 aot ot 3144 Mar| 7% July 

wee eal **hy, “Sul Bt “| i%s| 112 117s) 114 HH "100 | $6 Ist 1: eee No par| | 3s Apt 8 oetimene 16/| 2353 Mar a EL 

‘ 53 - 3g B15 2 5 rican Woolen. .... Apr Mar ‘ 
115s] 114 34, 95 | 95 95 3g| 8,000 | Ame 100} 28% Ap : t 5i| 4% 
11% 11%) 11's 95 | *92l2 95 | *93%4 9 9%, 1033) 934 10%! 8, er 4 Aug24/ 12 Sep M 43 July 
: 2 Ig ( 2,700 eink Sept 12|| 25 ar 

*921, 95 | *O214 “Ole 87, 91 9% 9% 3a, 50lg) 49 49 2,7 Amer Zinc Lead & Sme 24 Aprill 48 Sep 421g Oct 

9 Plo R34 4 471o 475, 49 48 4 Se | 7\g 7\4 6,500 rior conv pref______. 25 1 40 Sept 5 21 May Oct 
1g 4714) 47 he : lg 73g 200! $5 prio Apr 1 Mar| 64% 

oe “<n “o 63, 402 39 one Pb #3612 38 | *36l2 ol 32,700 | Anaconda a A 7 Apr 11 one = $ rot Mar| 217% Aus 
a : 38 | *36 : 4 321g} 3llg 2 — Anaconda 1312 Apr 8] % 97 Apr] 1131, 

*38 42 | 38 ; 305s] 305g 31%] 3153 lg 411 600 Glass Corp No par . 114%June 8 lp Oct 
y 305g) 30%, 3055 a % 41%, 412 412 chorHock 1 Jan 23 4 Mar| 2012 

30% 311s itr are 4112 41%] *40 2 - ® o2 | #214 2219 a ete conv preferred. No 0 a Aprilj 21 — A . % Mar;  4!2 July 

= 2219 2215) 22 rt “1s 114-1114 114 *113% - Andes Cooser Stalag o---- 6} illg ams 37 "gene 11/} 20 Apr ae —_ 

#2219 2314 “|#1135s 11 o ; le 15 aig 15 | ------ A P W Paper ee aie. ao 21 Apr 2 Mar 8 

*1135s — *13te ‘Hs *1212 15 “13s " "Se 3 aot 33 ‘ = Archer vacowDel pt? Kets r00 97 May 2 a om Mn a July 

*J2ig 16 | *14 #210 3 O11 3216 32 2 2 Armour &Co ° 35g Aug , 814 Mar 
32° 33 | sits B2t9| #3112 _B2te 104% 10415|*104. 10402 "a 5%| 8.100 | Armour & pref ....---N0 par| 33% “ir 3i] 65 ‘Jan || 50° Mar Ba Dee 

32 (33 4 lo 10412 4 57%, «(C6 5%, 5g 6 conv pref ....._. Mar 14 Mar] 59 ’ 
3% 104 | 10412 1041 5 6 573 %) 1,000} §$ ..100} 50 Jan 4|| 24% ‘ 

*10212 104 10344 ; 5% 5% 57 47% 47%| 473%, 47% ’ % preferred._...___ 31%Sept 6] 58 a 5 512 Mar; 13 Nov 
6 66 Gis 47 | #4612 48 | 48° 48 * 591 °50. 59 |-.-.-. strong Cork Co... .No par igSept 5) 13 Marl 1g Mar| 9 Dee 
se Se ote” so | oho fe ‘= a: | ae ae iOl, 10%! 's00 | Arnold Constable pein ee EE es PS ie aT oe * tee 77lz Deo 

*50 = 5s — 3 38% 39 ‘ 1053} *10'4 10% , loom Corp ..-....-. 73 Jan23 Mar| 125, No 
38  38l2] 3712 39 s 2g 10%] 1053 10% Art / 4 
38 3812 son 101s] 10% 10%2 10% 108s 3% 8% 83 SH _ 7% preferred . ptgsese S| 55s Apr 11 10% = p.. 252 May| 75 Avs 
mol: 81 tm > | *91° 100 | *91 * 100 “Pilg Blg| 6.900 | Associated refweted.--....100] 70° Jen 8] BI oct 24|| 48 Dee Sort Now 
*855 *91 100 | * 8% Ble 8l4 ‘200 | 6% Ist preferred ------- 100} 41 Apr 8 § Ol 37 Mas] 30ts 

*91 100 | *91 100 Sig 8%) 8 8% . 78 | 7612 761g % 2d preferred... ..__- Aprli| 38 June Mar| 95 Nov 
a 80° °76 79 78 z= o65 a *65!2 71 ~~ "500 PR Ft eae ae ro Jan 9) 100 June ‘ 33 Mar| 44%, Nov 

| *75 80 rate 74, |*70 74 | *70 38 | *351, 38 | *35% 38 160 5% pref with en gmap 7 21 Sept 1| 42% Jan 9|| 40 May] 72 Jan 

cnae 35 1986. 36% 36% 36% "ot 94 | o92° 95 | eo2Ig 25% 15,500 | Ateh Topeka & Santa Fe. oe eo a oe 

*34%8 4 93'g 931g) *931, 94 J 2612) 25% 26l2 25 ans "800 | 5% atom yoy eee 15 Apr 8 30's 11 414 Mar) = 8% July || 
Q2le 9212 25% 257% 25le 26 ae 57141 56 56% 5512 : 3a 3,800 Atlantic Coast Line --- “ 5% Aug 23| 26%,Sept ii 61g Mar| 1412 Jan 
25% os 5712 57g] 57 57% by 4 247, 24 247%, 2312 33 4 “s00 Atl G & W 18S Lines._No pd 919 Aug 24| 26 “ane 2 17%, Mar| 274 July || 
"Zale 231g! 231, 23%! 287% 2412 Be ee a Rf ae fo Refining |. 2.2227 00] 10414 Apr 12| 110igune 6]] 101% Apr ee oo 

— "15 «17 4 %q 17%) *17% | tlantic Refining - ........ \4 Apr 5% Mar 8 

"14% 1612 “14, gt *16i2 18%) 17 th Hh 21%] 20% 211s —— “ 4% conv pret series A...100 « ‘ Apr 11 on nae — 38% Mar| 48t9 Aug 

"16 19 21° 2im| 21. 2it. =a 10974|*109 | 10975|*109 109% "4,700 | Atlas Corp. .-.........-.- Po 4353 Apr 8 1 eeet 12|| 36 Mar) 68 Nov 
Ost: 109%|*108'4 100%4|*10812 10975 at Bal Ble Ble 46% 46%| *'000| 6% =~ gemagepetics Ne perl oe Ane Tl ay Seslill 108 Jan| 1264 Dec 

*10814 109% 81 Big Big - 4] *4614 46% > = 300 | Atlas Powder. --.-..-- 100} 116 June tll 4'2 Apr 
“Sig Sls} Sig Bla 46\; 4612] 46% 4614) *4¢ 62 | *61% 62% ‘ 5% conv preferred... -- 44, Aprl0|} 8 Sep 2igJune| 612g Jan 
464 46% + 1 by | s61a, 62% ae, 123% o150% 123 = or a Atlas Lae nourbtis._We par 1g July . 37 dan Fr 2 * Mar on Dee 

*62 + ‘ 37g\*120%4 1237g|* 120%, 12% 7\4 oe eae Auburn Au ee 2 Apr 214 Mar 

*120%4 1237s he a *Oh, 71, —_ gif Ste 3ig| ;. = +500 Austin Nichols... ....- ~ ow 16 Nov30| 3012 Kr 1 ‘Os Mar} Sie Des 
ee at fl 3° dil sai, 21s! *2 2s BO FOE Be onnnn anos The) 8] Sig Aug 24] 9 pt27|| 5° Mar| 17%, Dee 
- a eS 2% 2%) *2 20 °| #161. 20 | *16'4 20 21,900 | Aviation Corp. of Dei st 13} 91g Aug 24 a 5|| 4 Mar) 11 July 
*2lo ~ o1610 20 | *1612 20 br - 7%| Tig 712] B.. we 14.000 | Baldwin io * 100| 3% Aug 24 1iisept 27 512 Mar ons jae 

*161, : 67 7 4 a 18g 2 " Baltimore < pape 444 Sept 2 Dee 

. 6% 6% > Ue 17%| 175s SS Sel S288 | SBeieimnets & Otte... 100 4 30! Jan 4|| 24% 1 

6% 7 167%] 16% 17%] 16% 17% 6%s| 5% Bs 4% preferred - - -- - 131g Dec 8} 30tg 2 Decl 98 July 

167% A ms 6 6 71 2,200 cor & Arcossook....... 50 8 Jan 11 8 t 

16%, 167 an 57, 53, 6 553 ‘ 71g 78%! 7g 7g 600 | Bangor & Aroostook - - 100| 49 Dec 8 5 121g Mar| 23% Oc 

57g (6 54 | zt ha ea lg 141g 13'g 1312) 1,6 Conv 5% preferred --. - - 1014 Aug 24 21 a 5 Mar) 14 Oct 

3° a5") 15, asa) 248 25)) 14° aay] age 1g 18 | 2.900 arver anna Coro.-5-=-t0] 10 Aug 11] 38, Feogsl| 21% Marl 34, Nov 
15 5 Tie 59 | 254 55%) ! ‘ 16 16 me 1 ‘100 | Barker Brothers. -- 50| 2414 Apr 1 4|| 101g Mar 

*58 5912] Site & 15'g 15's) 15% 16 Ig Sig "Siz Ole 544% preferred. ..._.... 1llg Aug 24/ 1912 Jan Mar! 21 Nov 

*15l3 15%) 15 on #33, le] *9 ont oasit 29° | *25!2 29 can Barepdall Ol! Co. .-..- + pee 15% Apt 10! 26% Nov 17 ai Apr| 115 Jan 
* 83g 2" Pm 25 | *241. = om 1212 121g 1253 cane hn ‘700 | Bayuk Cigars Ine..._. 100{ 1091, Oct 5 115% Now » 11% Mar| 1912 Dee 

"2412 26 ‘ Zig} 12% 1212 2514 254 *24% t preferred......-..-- 7 Aprio) % 1g Apr] 102 Oct 
Thy i b4! 24 I #24 ot ~y an #11214 114%4[ 112% e*. 1 000 Beatrice aL beret ps4 Apr 19 ne ao : 3 . Apr| 30% i 
9 : 13 *11: > ‘ 2712 § 8 , eferred W W..... 27% Sept le A 117 ec 

3 113%) 113 113 7%, 28 | 27% 28 os | 200] $5pr R pent 281g Aug 1/| 941g Apr 

2 Dee 2712 271g) 27% *106%3 108 [*106% 108 | Beech Creek RR-----. 20} 104% Sept 13] 12812 25|| 5% Mar) 9 July 

ree? 278) sor 10a] 107. 107 °108h 108 #3012 31%) *30!2 Bitz) -.---- Beech-Nut Packing Co... .- 74 Apr 10) | 9% Oct 7 Sept] 83 Jan 

et eee. ee ee ee ai elstaate 124141°12310 125 | 300 en noes. | & ae a on SasTl ‘tetunl te 

130? 1327] 1297 123 “[°123 125 -[°128% oul Ole Ola] Ole OY 200 | Belgian Nat Rys part pre -..5| 16% Apr 11 Dec 5|] 18% Mar| 21 

= “hls. al te Bi, 50a| *55% 60 | #5514 30's! 10,700 | Bendix Aviation...” No par| 17% Apr 11 of Biro bene Chaat 
A “Sot, sotl 30° 30% 35° sail sooo | Denstietas 2 Boal ber B8N par 4814 Apr 6 ree 1 "26% Mar 56 Nov 

*55 28% 291s) 28% 20% 224, 221. 2212 22l2 100 | _ priorpt$2.5 No par| 32 11}| 39% May) 78% 

29 291s) 28% 22%| 22% 2219] 22% *55 55!2, *55 56 500 | Best & Co............ N, 50\4June 30) 100 Sept e| 18's Nov 

36 2: ow 13 12% Jun 
*22 221s) 22 56 | 55 55 | °55 > "38's 394) 38 35% 29,400 | Bethlehem Steel (Del). No 20; 15'2 Apr 10) 18!2Sept Mar) 114% Nov 
f : ‘ “2601 6% grefered..c.oc.ce. 25), 75 Mar 

"55 «456 | *55 9 | 39 39 | *381, bo 82le 84 | 82 83% 500| 5% preferred...... 100] 9914 Apr 11] 1201gSept 17%g June Oct 

“rors 70%] 79, To%] Tote Som] Mou SB] e2I 14m] 113.143] 1700 | | 796 r-Sent Carp ing No par| 15% Ape "3| 2412 Oct 26|| 0% Mar 10% Nov 
ee 1719} 1712 Ig 114%)*1127% 114%) 113 26 500 | Bigelow CoNopar| 14 Apr 4|| 101g Mar 
17ig 1712} 1712 t3ehs IF | saat perl Sash, Se] 25% Black & Decker Mtg ions oe eee ee 

1434 114%, ‘ *25% 26%, ‘ . to) esti teonaeane No par 3614 Oct 28]}.-......- 
1145, 11453) 1148 25%) 251, 25t, 21lo} 21% 22 4,300 | Blaw-Knox Co-- 5| 3112 Dee 2 4 131g Apr) 2114 Oct 
26 | 25% 22 21lg 21le 1llz 1153! 4, BS 180. cccceds 231g Mar 11 2 July 

*20% 21%} #211, Ti] it iis tits 11s sais 331 *32 33% ot0 | Bloomingdate ‘Oo peels tae] Ob nisl be oemar 19 Bewe| 55% Des 
11% 11% “at 32 ‘ *31 3212 oat 17le *13lg 16%) 13!g = 140 | Blumenthal & + A eponatey. -5| 16% Aug 24) 34% Jan 3 
oui, 16%| *13'g 1614] *13' 16% "fa, 520] 65. 5S 33% Sate! 11,000 Boeing Airpiane Co-....... 

oie 3S | 050. 551 951. 55 —, 22%] 23 231] 2214 23%) 11, redemotion. 

"50 55 215g 221p} 2153 22g) 21% Ex-div wv Ex-righte. © Called ‘or redemotion.—_ 
2212 2253 livery "Newstock + Casheaie 

isday. t Inreceivership. @ Def. deliver 
; no sales on th - 
* Bid and asked prices: 
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Sales 
sor 


3676 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Saturday = wg — [ a Friday 
Dec. 2 Dec.4 Dec. 5 | “> | Dec. 8 


$ per share | $ per share 
*21 22 *20 22 
*11612 120 |*1165, 120 
*57 59le] *57 593g 
*22 2312] *2212 23 
215, 21%) 21lg 21% 
241, 2453) 2412 247% 
#24, 31g *210 Big 
*Z31lg 3214! *31lg 3214 
6 6 *6 614 
lly Ile 


lllg Ill 
22 22%] 22%, 2212 
*37l2 40 








STOCKS Range Stance Jan, 1 
NEW YORK STOCE On Basts of 100-Share Lots 


EXCHANGE —— 
Lowest ~ Highest 


S$ per share 
16 Sept 1 
10012 Sept 14 











share 
22 22 
*117 120 
59 5O'4 
2314 24 
2lig 21% 
257% 


$ per share 

T2212 22i2 

*117 120 
591g 5Vle2 

222% 22% 

220% «2114 
25 25% 
#23, 


3\g 
315g 
6 


1214 

224, 
*38 

5014 


$ per share | $ per 
*21 22 
*1165, 120 
*57\g 59%, 
2312 2312 
21, 2lte 
241, 247, 
*2i2 3g 
32 32 


6 
11% 
2219 
40 
5Ole 


$ per share Par 
22 22 Bohn Aluminum & Brass. ___5 

= 120 

* 


5914 

*225g 2314 

2012 20% 

2412 247, 
#234 


Blly 
57g 
117%, 
22 
*38 
*49 lo 


$ per share 
281g Jan 3 
120 Dec 8 
60 Oct16 


161g Jan 12 
18%, April 
lig Apr 8 
1912 Apr 10 
5igSept 6 
7% Aug 24 
1614 Apr 10 
31 Apri2 
41% Apr 14 


47s Sept 27 
Oct 27 


7% Feb 27 
154g Jan 4 
31% Jan 5 
41 Aug 2 
53 Aug 2 


Briggs Manufacturing. No par 
Briggs & Stratton 
Bristol-Myers Co 





*381, 40 
*4Q lo 50 
*1l4 


*12\o 
121s 


50 4914 

lig} *1'4 
13 12%, 
1210] *12ig 


Ilo 1, 
1244 12%, 


lle 
1312 
134 


* 14, 
135g 


1,200 
2,900 
2,400 
35,100 


5 
Brooklyn & Queens Tr.No par 
$6 pr ee , 


Bklyn-Manb Transit_.No par 


eferred 
$6 ooet etfs of dep_..No par; 11 


llg Apr 1 
5's Apr 1 
Nov 15 
7%, Apr 8 





2 Jan20 
1334 Nov 28 


14lo 
4912 
49 
24 


141g 135g 
49 47% 
49 48 
24 23%, 
39 *361g *36 1g 
2344] 222 22 
934 91g Plz ‘ : 9! 973 934 
10312, *103 ‘ é «| *10219 
5lalsBle 55g 
41 4ll\, 
54g Ble 
31% 32% 
224% 23 900 
177% 177 1,500 
12 y 2 4,300 
444 ‘ 4,400 
520 
700 
800 
1,600 
1,400 
190 
900 
3,300 
100 
9,400 
3,500 
500 


137 

47% 27 Apr 8 

48 39 Novl5 
135g Apr 10 

3llg Jan 3 

953 Apr 8 


$6 preferred series A. No par 


Brooklyn Union Gas_..No par 
Brown Shoe Co 

Bruns-Balke-Collender.No par 
Bucyrus-Erie Co 5 


5,600 
1,100 
1,800 





41 Septi4 
2514 Nov 18 

7 Apr 8} 131g Jan 6 
94%, April) 10612 Aug = 

4 Apr 8 8 Jan 
2912 April) 6512 Jan 

3 Apr 8 614 Nov 
211g Aprl0} 3414 Mar 
151g Aug 24 
lllg Apr 10 


~ 2,600 
2'600 


30 
3,100 
220 
3,000 
1,400 


Budd (E G) — 


Bulova Watch 
Bullard Co 
Burlington Milis Corp 
Burroughs Add Mach..No par| 11 June 30 
Busb Terminal 1 1 Aprlo 
Bush Ferm Bidgdep7 % pft100 61g Mar 31 
Butler Brog_..-..-.......10) 5% Aprl0 
57 conv preferred 18%, Apr 11 
Butte Copper & Zinc 21gJune 29 
Byers Co (A M) 7 April 
Participating preferred_.100| 25!2 April 
Byron Jackson Co No par| 11% Aug 24 
California Packing....Nopar| 13% Apr10 
5% preferred 60} 48!2Mar 1 


53 Feb 15 
Caiumet & Hecla Cons Cop..5 47, Aug 24 
Campbell W & C Fdy..No par 9lg April 
Canada Dry Ginger Ale 


12 April 
Canadian Pacifie Ry 


391g Oct 24 

3igSept 1 

2912gSept 1 

Capital Admin class A. 412May 19 
$3 preferred A 10 

Carolina Clinch & Ohio Ry 100 

Carpenter Steel Co 


614Sept 13 
163g Nov 2 
847g Nov 4 
17%g Jan 5 


24, 200 
41lgSept 11 


8 Sept ll 
743 Sept 15 
8512 July 17 
33 Sept 12 
4 Sept 6 
941g Mar 9 
122144, Mar 3 
6412Sept 27 
2914 Oct 26 


35 July 10 
77. Apr 20 
13% Apr 1 
23g July 7 
631g Aug 24 
110 April 
381g Apr 1 
1353 Apr 10 


2212 Nov 

412 Jan 

10712 July 
12 


Celanese Corp of Amer.No par 





7% prior preferred 
Celotex Corp,.......-. 
5% preterred 


Centra) Foundry Co 

Central ll) Lt 44% pref...100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co__.19 
Century Ribbon Mills_Ne par 





100 
Cerro de Pasco Copper_No par 
Certain-Teed Products 1 


84 


Apr l4 


7% Aug 24 
58 
181g Apr 8 


85i4June 3 
32 June 29 


Oct 7 
2% Apr 10 


10312 Sept 25) 1 


3%June 30 
3le Apr 8 
3lg April 


109% Aug 9 
19'g Jan 4 
721g Mar 14 
30%,Sept 5 

54 Jan 3 
131g Aug 16 
1214 Sept 27 
14%, Sept 11 

67g Oct 13 
96 Sept15 


40 Jan 

211g Oct 23 
2912 Sept 27 
4714 Sept 27 





67% July 
104 Apr 
591% Oct 
121, Oct 
46 Oct 


106 Mar 
3314 Nov 
12% July 
481g Mar 
3812 Jan 


9512June 27 pr} 89 Jan 
4 Sept 27 4 July 
4%3 Sept 26 
14 Oct 26 
7 Sept 27 
15g Sept 26 
14g Sept 27 
353 Sept 27 
20% Jan 4 


Chicago Pneumat Tool_No par 
3912 Sept 15 


$3 conv preferred...No par 

Pr ptf ($2.50) cum div No par 

sChie Rock Isi & Pacific... 100) 
7% preferred 


of preferred. ——-.-.--- 1 
cago ow Cab...No 
Chickasha Cotton Oil_. ?r0 
Childs Co. 











wis aan 
y cccccoce 
y Stores i; 


345gJune 30) 
21% Apr 11 
125 Sept 11 
105 Sept 5 
568 Jan 7 
1lle Apr 1 


157 
100! 101% Feb 1 


*104)3 
317% 


1052 ecccece 
32 Collins & Aikman No 
*110 111 5% con red... 

19 9 0 800 Colo Fue Fuel te iron Corp_No 
575 ’ 4% ist Swenened 

f: oo | coat ars fas 

um 

2330 —- a Sys Inc cl A.2. 

94 
71g 
1653 
633 
854 
74 
451 
1021 


8 53% 
1101s 


$2.75 conv preferred._No par 
Columbia Gas & Elec._No par 
Sa Dreferred series A... _1 


44 % conv preterred__..1 
Comm’! Invest Trust__No par 
$4.25 conv pf ser '35.No par 
Solvents..No par 
Conon «& a = 


$6 preferred series 
Cemaenwesie nan Edison Co. nts 736 


5l4 
741g Jan 3 
6212 Jan 13 
3834 1 








12% 
13, 


Hts 
31ig 22553 Apr 1 3143 July 29 


vy Ex-rights. 


663, 
3lig 3lig Blig] 3lig 


* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. 












































nm New stock. rCashsale. z Ex-div. q Called for redemption. 












































































































































New York Stock Record—Continued—Page 4 
Volume 149 7 Range Stnce Jan. 1 Rangefor Frestous 
ES—PER SHARE, NOT PER CENT | Sales NEW YORK STOCK =| _On Basts of 100-Share a 
LOW AND HIGH SALE PRIC. - rod EXCHANGE Ppa Highest Lowest , Hig 
Wednesday , Thursday riday Week 
“Dec.2) | Dect | Deb | Deco” | Det | Dec's Par] S ger share) © ger mare, 8 oer eras ont eve 
. hare | Shares .--No par 5 pr ar Dec 
© par share | S gor shoe | S par 8 Ol 0 m5 ee aac 7 * ai Sif] 2,100 Gongoleum-Nalra ine--¥o ger] 19 Fo uy 814 Oot 25 4 ie ios — 
“6 Giz] "6 = 5g} *6 23%) 2314 23%] 237 23%| 2312 2312 ‘700 | Congress Cigar---_..-- 2 ger Aprl7| 8 Jap 5j| 4 son -d 
231g 237%| *2333 237, — = 7% 7%| Ze Tle! 7 7 10 | Conn Ry & Ltg 84 % pret. 100 ise Aug 24) 32% Nov 4|| 1012 Sept 108 Nov 
"7% «= 8%) 84 -* Sig 5is| *5ip 8 art ennl ane on 6,200 | Consol Aircraft Corp.......- 1 Boe Apr 1 93g Oct 25|| 414 Mar 76° Dee 
*5l, 7 | *5is os? 261s 27°| 27° 28 277% 28%! 27% te "900 | Consolidated att. pam 73 Apr 4| 85 Feb27|| 55 Apr 86% Aug 
il A i ae de Dh Si 731g 80°] 8) 80 OF ie ees. -----2-- 100) 7a Apr is, 91 Aug 4 71 Janl 96% Aus 
*814 82 . 4 79 | 80 80 | *7812 80 | *781 80. *87 89% 20 634 % prior pret w w-.-- 71g Nov 27; 11 Septil —e no 
*79 80 ud 712] *87 8934] *87 89%] *8712 89% A 773| 4,600 | Consol Copper Mines cece, 1 Aug 3l 2ig Jan 5 1 124 Dee 
*87l2 .—-- orn 75g 778 77s Ss 7% : 7 1 8 "600 Consol Film qe f 7% Sept 12 12g ym . w oe 3414 Oct 
7% 8 2 * 1 1 lig 78 ; 400 | $2 partic pref__.___- April) 35 Mar ‘ov 
om oa co, dul > onl o% onl oe el 8 aot 10.900 | Comoe ~~ laces pT PR Se MR oF on 8 8 
301: 30%| 30% 3014] 30% Orils07 207] 1er% 1ari| teres Lorie] -acooo Consol Laundries Gorp-.----5| 334 Dec a4] Sitsept él] 7° Marl 10M July 
‘ 714 10714)* “ 41g 414] 1,300 “No par| 61g Aug le Se 7ig Jan 
10714 10714; 107 a - 41 3% 4 378 4 8 “ 18,500 | Consol Oil Corp lett 1 July 14 55g Sept 12 2 2 pt Jan 
*412 4%) 414 ae - 71, 7ig 71g Zig 7l4 7\g 74 ‘000 | Consol RR of Cuba 6% pt. 100 1% Aprll| 9 Septll Mar = San 
71g ran 7 7 4 *2 21 17, 2 17% 2 *2 2M 2'000 Consol Coal Co (Del) v t c. .25 814 Aug 31] 34 Sept12 10 Mar Nov 
2 2 *1% 8624 ? 4 4 4g) 4ig Aig "700! 5% preferred v tc___-_- 100 *3e 101 July 25|| 78 Apr) 95% 
pt 19 17% Oct 
4% 4) 74 6 4a 15% 16%) 16 17 | *17 185% Consumers P Co$4.50 ptNo par| 88 1744 Dee 6!! 9% May 
> 161g 18 34 4 10034 100 ns 20! = 9igJune 30 4 7g July 
sizig 18 | *16% 18 |. Ol's 10112/*100% 10114/*100 100%' 10034 3,' 10,200 ' Container Corp of America. 10) 22isMar 1{j/ 853 Mar| 26% 
"eS aed tae akc see saa tee ae 1653 17%4' 1614 16% 10, tal Bak Co clANopar| 1112 Apr 4° Jan 3|| 1% Mar| 2% J 
1512 157 2 3, 1.900 Continent 14 Apri0}; 24 Jan 1031 July 
15lg 15ig! 15ig 15% 3 133g 135g} 13%, 13% Ss ae 0 par 4 Mar 3|| 651g Mar 2 
1312] 131g 1333 4 1%] 2,500) Class B..-- 100] 287igSept 15] 100 49 June 
*13 134s] 13!g 13%] 1312 1 1% AM) lg gly 7 7 8% preierted =e a--2-=-- lg April) 51'4Sept 25/| 361g Mar 4 
ait a* ore o7a ont 9814| 9612 oe ome rt rt tH tone 8.700 Continental Can ane sine eset 8 116, May 31 107 = sie po 
4llo} 41 4 4 3 700 $4.50 preferred -- - - - - Apr 8 aD Nov 
113% 113%] 11219 112%9] 113t2 11319] 113% + Nae a a ae Qoatinenenl Diamond =-82-50 206 Apr 1} ctNer all tial “st Dee 
4 4 7 71g 714 4 7g 383s! 5,400 | Continen ea: 153 Apr 10 2 M 35% July 
"Jig Zig] *7lg Tig 3812 3834] 38%, 3912] 381g 3834) 377, 14) 52.500 | Continental Motors. ......-. 19%, Aug 24) 3lle Jan 3 214 Mar 2912 Nov 
ee te ss ee Ss Se Ty Sy 27s] °9:300 | Continental Oil of Del... ~~ a} 19% 11] S2igSepe 11] 10 Mar] 201g 
} 2212 2275) 9,300 Corp_No par| 161g Apr 40 Apr) 56 Jan 
3% 4 3% 44 7 2312] 23 23%] 23 23351 220 ; 400 | Continental Steel Corp- 9 Jan26} 6112Sept 16 Oct 
23 © 0-231 = ao son 30% 3012 30%} 30% 31 ses = : tr Corn Exch Bank Tr  S-e ¢ % Apr 19| 67igSept 11|| 253 Ape we Dee 
229% 30 4 58%| 58le 58ie| 58% 58%] 59. 63 | 6211 621s| 2,600 | Corn Products Refining...-25) | 54 Sept 23) 177 Aug ee ee tr. 7 
*58 Is %| 6234 63ig 4 6: Preferred.........----- 5 4° 4) eens C oaueatiiaen 
A gg tai 4%] 4,900 | Coty Ino.-c- sean a ‘Sept 5| _2ieJuly 25|l--2--2. or 
ee SS ee ee 412] 412 45s) 41g 45 * 1 '| 1,800 | Coty Interuat Corp..------ 25] 16 Sept 1) 38 Jan 3|| 19 Mar| 1174 Nov 
*43g 419 os Te 1 2 lls lig lg 1 1lg ale 24 8,500 | Crane Co......-..---.... 00} 93 Apri2| 110 Jan 3)| 85 aa 2912 Nov 
adie 23s] 23 288] 28 23m] 23 244 “99° 100 | 96% 100 | "900 Cream of Wheat Goro. (iie)-2| 26% Jan 3] 32% ‘Ape20|| “5a Marl 10% July 
it Ys 9912 9912] 100 *31lg 32 300 bg 67% Aug 25 4 Mar| 43% Nov 
99 99 | 98% 98%) 9912 Ps 3134] 3153 3153) *3112 Crosley Corp (The)....No par 8} 41l2 Jan 3|| 2214 Mar 
s| 73153 31%) *315g “ *7lg 75g 200 No par} 204 Apr Apr} 40 Nov 
*313, 32 315g 3134 71 71 *7ig 75g] *73g 75g 8 Crown Cork & -<-- 1} 40% Feb 28 
28 | 3,300 No pat| 33 Sept 251g Apr| 37% Nov 
"Jig 753) 738788 "271, 2712] 2712 28%4| 2712 28 37 1 10] $2.25 conv pref w w-- 28 April) 37lgMar 4 4 151g Nov 
2612 27 | 26% 2712) ©2714 38tq| #37 38tq| #37 38t2! #37 36% 200| _ Pref ex-warrants.-_No par Apr 8| 17 Dec 7! 71g Mar 8 
238t2 ” oB8t2 oon “35 3615 *35% a6ie oe a ht " ad | 20,000 ee ee - Apr 14} 91 Jan 10 a Mar pre — 
1614 164% 1643 4 1 850 $5 conv preferred ----. 241g Apr 8| 625sSep 941, Jan 
161, 16% 16's 165 9 89 8912! 88%, 89g ible Steel of America. . 100 2 96 Jan 6 70 Apr 2 
' 89 89 8812 8 4012 4153| 4,300 | Crucible 100} 62 June 30 l 5lg Mar| 131g Feb 
883, 8912) 89 89 391g 4014] 393, 4133] 40% 4115 . 200}  Preferred............. 27, Aug 2}  8igSept1 3 614 July 
39°39 | 38% 385s] 39s 712’ 8712] *8812 90 | 89% 89% Cuba RR 6% preferred... 100 8| 13 Sept 5j) 3 Mar 6% 
> 5 871] 8 712 . 1 41 230 | Cu 10 3 Apr 58lg May) 87 Jan 
*85 87le] *85 87 ao} 41 33, 33;| *4 47 4\g 8 Cuban-American Sugar - .-- 93 Sept 8 2 Jul 
: 3 77s| 17,400 | Cu 100 1ij} 12 May| 215s July 
"3% 4 4 4 . ent 67 Tig) 7 81g} 74 Preferred ......- 1912 Sept 4 A 
6% 6%) Giz _ 6s conn 760 “71° 76%) 72 76% cc i3t 1 B00 Cudahy Packing 7ig Sept 27 “= — 56 Aug 
*12% idte| 121 ig] 12 igi 24, ist] 13%, “4u| 4 4 | 1'700| Curtis Pub Co pemnenes 4 T3igNov 4|| 3% Mar| 7% Dee 
*123, 1412 ; 7 os 4 4 4 } ‘800 | Preferred. .....- 1314 Nov 
“ne Ho an aa “an aait sae “ 4) a ‘oalai).nee Curtiss Wright 3212 Nov if isn _ a3 Oot 
lo 435 334 ‘ 101 78 4 "000 068 B 2 coe ccccccccccces 91 Nov 
io” 1015] 9% asl 28 oo 28 280 28ig 2884 am’ at Cushman’s Sons 7% pret i00 is * San 24 ores 304 Nov 
2814 2833] 281, 28: *85 91 1°85 91 /1%*85 #90 = ae enone $8 preferred -..--...-. Aprl10} 25 Sept } Jul 
: a oe : Seg, of pean No par| 13% Apr 20)| 412 Mar) 8% July 
a oiw oie ois = “6 2,300 | Cutler-Hammer Inc. . . 5] _3ig Aug 26) 7 June 1 1744 Dee 
"56 80 | *57 «080 | *57 8 20. 2012] 2053 20%] *20i2 21 . ‘a Stores Corp.-.--... aS) Sip hies Tey te Bee 
é ; 2012} 20 2012] 20 2 : ie” sewene: Daveg 25| 144Sept 64 June} 11% July 
*20% 21 | 220 2012 #37 414] *37% 414] *3% 41 s 1 Conv 5% preferred. --.-. 1) 4>3 Apr 8] 105sSept 22) 4 1114 Dee 
*4 414] *37% 414 3% ST osne 17 | *16 =1712] *16 = 171g] -.-__- vison Chemical Co (The). 19] 112 July 13]| 1021, Jan > 
Sle 17 614 175s) *15%4 77% 77%|  600| Da % pt 100| 103 Sept 13% May| 25% Fe 
*1514 1712] *1510 17 i 715 7 7%) «8 8 £8 10 | Dayton Pow & Lt 44% D r| 15% Aprl0| 25tg Oct 18 M 25. Jap 
*7lg 75s) *71g 75g 2 "112 --_.|*112, 113 [#112 113 700 | Deere & Co...-.-.-.-- i Apr 18} 27! July 11)) 19% Mar 17 Nov 
111) 14) j*dil rrr ie 21%] 21% 21%] 217 2248 au ryt ad Preferred----.-.----.---- or 114 Apr10} 18 Nov14 A yt 25lg Dee 
baa, 24%] 24% 2484| 24%, 24%] Dare int] ists ize] size 181 100 tay eens BE Op *tl *Sesepta7ll 4. Marl 8% Nov 
245, 4 ; *16lg 18 | *16le 2 23 ‘ 2412} 6,100 | Delaware & Hudson - ----- 50 353 Sept 8 21g Jan 
"16% 18 | *16i2 18 agin 2353] 23% 2514) 2412 25 24 7s! 5,500' Delaware Lack & Western. - le July 18 11g Jan 4 % Nov 151 Ps 
23 2312] 227s 2314 a 5 5% «6 5% = BIg 55g 57g , R G West 6% pf. 100] 2 y | 251o Oct 26 76 Mar! 115g 
5 at Of ; 5% 5% . 3 700 | {Denv & 103 Apr 13, 12512 40%, Oct 
DC BE CS Devoe & Raynolés A.--Wo par] 18 sept 2) 32% Jan til] 25, Mar 0% Oct 
i 2312 124 |*12312 12419|*12; 31g) 213, 2214) 1,000 v -..No par} 28 Apr 3}| 3llg Jan 
*124 12419) 124 124 + 2314! 231g 2314) 213, 2312 > So Diamond Match- - - .-- Sept 7| 447%, July 1 2 11 Oct 
, ‘ : é > Blg 3314 800 ----25| 36%Sep 3 5 Mar 
231g 24 23 2314 #331" 33%! 3314 3314 3314 3314) 3316 421 1.100 6% partic preferred. -_ 2 5ig Aug 22 1012 Nov 231e Nov 
: : é , , a 1 Mar 2 
a 2a oo 41a, 413] 41% 42 ‘| *411g = = 933| 1/200 Diamond T Motor Car . 13% Sept 11) 20ig Mar ij) 11 June} 911g Nov 
4212 43 4212 4314 3. «9 914 Dig] *9lg 912, *9 12} 2,600 | Distil Corp-Seagr’s Ltd_No 66 Sept 30) 90 July 31 _—= 17 Jap 
Big Bl} *81g Mug + 16%] 16%, 1715| 161s 17 | 1612 1612} 2, 5% pret with warrants. _100 ay 18) 131gNov 4j| | 8il2 Sept Dee 
1653 16553] 1612 a on +t 73° 73°! #7119 722 Rt, tite 100 Dixie-Vortex Co.....- ‘oo 30" Mor 3i 3514 Jan 16 7 he 35g Oct 
ov) 74 | 78 78 "12% 131g) *12% 1312] *12!2 1312! cant 343 530| Class A......------ No par} 10 April0| 22% Jan 3 271g July| 34% Aug 
*1212 3 = br B41. 347%) 343, 343, oth -" oi7 18 | 1,000 | Doebler Dio Casting Co $— 20%, Sept 11 34 ie 31. Mar| 80% Dee 
i “ < 7g) 167%, 171e 2 2 a oe ‘ Dome Mines Ltd------ Aug 24 4 No 141 Dee 
4 ; 6%, 167, 8 + 227%] 2214 2253] 4,300 No par| 55 Aug 6|| 87% Jan 
17 17 | *16%g 17 s * 991 223g 2233] 2253 227%, 4 Douglas Aircraft --- --- 11) 14312 Oct — 
21,1 221° 222 7 53 7714) 6,700 | Doug No par| 10112 Apr 24)|-.--------|------- 
Stie S3tq) 38g 28M 7414 75%| 75. 77 7612 77% | 76% 900 | Dow Chemical Co-..-- Mar 31| 1612 Nov 24//_.-- 19% Dee 
7 : 35 13712 opar, 6 13 1% May 
7412 75 74 74 rw 138 138 | 137 138 \*135 J Mfg Co ...-.-- Sept 1} 19% Jan 12 Oct 
‘ ’ 134 138 ‘ *141o 15l4 900 pen 1 6% 19 81g Mar 
1331g 135 |*133ig 138 4iq 144] 14% 15 | 15 15%) > a 400 | Dunhill International. . r| 10 Apri4) 14 June 2 Apri/ 115 Jan 
Soe mc 7 Wie ii >, ie ee 2 i Duplan Silk.......--- Ne 9s io] 116% Nov OF ie el ie DD 
733 (7% 4 2 gad gy gC aaet u ..-100} 108 Apr 5i| 901g Mar 
Tq Tl 7, Tg *121g 14 | *1212 14 2 8% preferred - .....- 14 Apr 11] 1881gSept 1381g Nov 
*1212 ee 120 “117i 120 “1187 120 "1 180% "180 180% ~ 9,400 bu B de Nem (i i) & Co. -39 ae Oot 27 142 Mar 10 — = ist Dee 
"17 «2 1g 1797 8 F 6% non-voting deb--... 12 Sept 7} 1241, 11812 Dee 
7714 179 17812 8 732 126752 126722 3 e 0 1 27|| 111% Jan 2 
177 17744) 17612 177 et 739 12712|* 126752 1271g/ 126722 126732 32 2.200 $4.50 preferred. .--- pd 11lig Sept 12] 11812 Feb Nov! 17% Dee 
* 1267 s2 12712] * 126792 12715 126 a2 Les tgis ls 3,122 | 122 122 122 122 , Duquesne Light 5% 1st pf. 1 11] 26% Nov 17 13% 
att 34 ‘ 21%, 121%] 12134 pli. nmr uq I ----1') 12% Apr 31, Mat 84 Nov 
121% 121%) 121% 121%) 1 *117%4 -..-/*117!2 -..-| Eastern Airlines, Inc---- 5| _ 8dsSept 12 ¢ 
2 1 ee 4 26 ©261g' 12,300 5{ 3% July 1211g Mar] 187 Nov 
“SERS wok see eet ee wae 2615 26%3' 261g 2 Eastern Rolling Mills--....- 138lg Apr 26| 186', Jan 5 2 173. Dee 
241, 241qh 2414, 25 > oe 5% 5% 6 6 400 Kodak (N J).No par| 138g 5| 18312 Feb 8 Dee 
3g] 5g 61 5ig_ 6 8 : 1,700 | Eastman 15512 Sept 2 25% 
54s 3 164" | 16212 16319| 164° 16444] 16412 173% 17012 172"! 90] 6% eum Snotntas Os.._4 Hs Ape I 30% Ost $8] 10% Mar] 30% Des 
166% 16612/7163 164 | 16212 74 | 174 174 |*1701g 173%) 17012 1; 2,400 | Eaton Manufacturing ooo 15igSept 5| 197%, July 5% July 
"em 'Setel ten astel setae | oe foetal cas i7‘| 17° 17°] -'400| maleon a ies 1 aed ae 3614 Dee 
*2833 2875 ‘8 8 712] 17 ingon Schild ------- 1 11) 405 | 14 Dee 
*16i2 17% *16% 174) 16%, st arf str ae ee ee 8500 | Electric Auto-Lite (Tiie).2-5  * ye 10} 1814 Nov 13) rb Jan 
6% 36%] 36% 374] 37° a7] 371s gail apie ism! “15% 19%| 7600 | Electric Boat nd Am shares-.| ligSept 11) ie Mar 6 461g Oct 
ist, 15%] 15° 154] 15 iste] ole ‘in| aig ts] “tie “dist 3"700 flectrie Power & Light-No par| 64 pro io 411s Jan 20 S10. July 
‘ 4] *1ig = ty 1\4 4 | 7g 74] 8,600 | Elec “No par| 20\2 Apr b 6 
“lig AM) lg Ng 8 : 714] 71g 78g 5 700| $7 preferred.....--- r| 18% Apr 8| 38 Fe 35 Nov 
oe 90°] *20% 30°] 20% 20°] 30 sox ao 36 | 25% 25% 1:100| 96 preferred... No par| 231s April] 35 sone tt a Rov 
9 4 open 2512] *24%, 25%) 2514 = sot Sots 29 2914) 2/100 Flee Borage Battery .-No par Ap 4aet Nov 29 - wed 
251g 2512 14] 30% 30%) 2912 : a ee AP ty eer Pe 13| — = 
3014 304) 30% 3014 s Me] Mtg Me] dtp Die 7 500 | El Paso Natural Gas....... 32% Aug 31| 55 Sept 111g Dee 
*114 an aa “in an ais 414 42 4ite + 7 A > 1 a yereeet 210315 Mar = ste pe 101g = 
*4153 4 ‘ 435g 4512 : 5% preferred - ...--.-- A 71 
100" 110!s°100 110Nl~100" li0te|*100” Lion ‘MiSs 11%! 115 11%] 5,100 | Engineers Public a No par] 6212 ADE Rye 7212 Dee 
*109 2 11% 11%) 11% 11% 78. 78 =| fae es ie oie 7 = oS 
11% 11%) 1g 1153 *7714 7912] 78'4 7814) 77% 782 883 800 $5% preferred w oe r| 69 April) 95 Aug 2% Jan 
*764, 79 | *77 79 7% 88 | S81, 8814] 88g 881, *86 on preferred... ..-.- _~- Aug 24) 1% Sept 11 Jap 
S° Sia] oto Sia] Sieh faa] cons bau] G2" GE oie San] Sp cag are anne a Jan 
*88 «691% . 7 7, 1 . 2 4 ‘800 | tErte Railroad.........-. %Sept 1| 6 Sep lg Jan 
i oaml toil ot ag] aa iy 3° 31 3 3) 2.400| 4% Iet proterred 2222-2 100] lis Ape is] @stzsept 25 | ot" Dee 
4 “ 3 : ‘ ‘ ; 4% 2d pre Ae TE 14 Sept 1 4 6 Oct 
3 31, 3 : *11 2 100 ---50) 6514 
3 Big] Big Bg - a ope 2 Erie & Pitts RR Co--.-.- t 1) 5% Mar 16 Oct 
*2 ots] 23) *2 22 — ae) eet oe “#34 4 | 800] Eureka Vacuum Cisaner - ....5 oe ane it 13. Jan 3 be i 
ee ee om 9%] 9s 99) 1,100 Evans 1D OmB-ecccss Ne awit, Stole 6 Nov 
“a Ot] 9 9% 231, 231;| 23%, 241] 24te 24%) *23%4 *Tis| cn” | Exebange Buttet Gorp.No foo] 2% Apr 10| _S%Sept 26 43° Dee 
B14 v fee s] * lig} *1 . oe Co 8% pret... - 437, Jan 
ie le i im of 1 7: aie 20 | Fairbanks 2 & Co_No par| 24 April A 8 35% Oct 
1 llg 1 1's 5 5 6 6 *5le 6 , 38 2,100 | Fairbanks Morse & ms 20| 20 April0| 38teSept 161g Oct 
*%* 6/| % 6 %s| 36% 38 | 2374 38!2| 37 800 | Fajardo Sug Co of Pr Rico. - 11 April) 181g Aug 1 12 Nov 
eS 4 Se OS ot srl am ten ists ists] 15% 16%| 1.500 | Feseral tient & Tractien...15 1) gan 34) 97% Dee § » Pes wee ~ 
27 27 *15!2 16 Be 7 4 Pd ng ae -2} 30 Dee SNov 4il Bic Ma 5% Aug 
*15 iss “16% 1Sts oan mn *9615 oot “= pi pg Ht 4,100 | Fe deral th Ay 2g Aug 24 o% Nov if te duly 
96 303,| 30° 1 - 1,200 | Fede ® . oa May 29 
*2912 = _ ws - wt Ais rt 47% 4s ° bs + 800 | Federal 4 Devt y 4a~ Par ist Apr He a . 9053 Oct 
WE BM: 26%] *25° 25m| #2515 261| 25!5 Soi] 86% 86%4| 400 | Fed Devt Stores 434% ptt 174 Nov 30 aoe "3612 Nov 
ert gol S75 smi 87 srl *sen Ysie| *17% 18°] “171s 18 3,700 | Fidel Phen Fire lan NY._28 ool ietenecis| 31° Oscl® > 
*873 > 2m *18 2 7 1 : 6 
“17ig 18%] *17%s 18t2 1 x 3912 40's] 39% 3012 38% ae pit _ | Filene’s (Wm) Sons Co_ Ne 's 
39-39 | 38% 38% *20 -24%| *26 © «24%| *21 
*20 -24%/ *20 2434 



































* Bid and asked prices: no sales on this day. 


Inreceivership. @ Def. delivery. 


n New stock. r Cash sale. 


2 Ex-tiv. y Ex-rights. 


q Called for redemotion. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 2 


» Monday : 
| Dec.4 | 


Tuesday 
Dec. 5 


Ww teen | se ad 
Dec. 6 | 


Friday 
Dec. 8 


Sales 
lor 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Stnce Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 





EXCHANGE 


Lowest | Htghest 





$ per share 
197%, 


$% per share 
194, 1912 
1034, 1034, 
47 4712 
20%, 21g 
*33 35 
*22 232 
#234 
*32 33 
*106%, _- 
1812 1812 
*70\2 78% 
“4ig Alo 
35 3514 
30 3012 
*24g 8=— Dig 
4 


*15l2 


4 
165, 
*1212 13 


*116%4 


Dg 
*36 
897, 
*116 
a126 
5212 
124% 
*3312 


2653 
13512 
60 


32 
18! 


535 

lig 
124, 
26 
4212 








612 


$ rer share 
1912 1912 
1034 
47 
21g 


*314 
11 
*22 
*521g 
165g 
110 
384 
4578 


*116) 


*10814 
160 


*15ly 
87 

131 
61 


*108 


*17 
3212 
*61, 
11% 


2|*10112 


593, 
*32 

1314 
*64lo 


*110', 
5 


*50 
78 

3 

24 
534 


1 
1214 

*24 
*4219 

*6 


13 
*101 
5 
13% 
*44 


7 
10212 
54 


4 7 
*145 


*116!g 


5g 
*36 
*B8814 
11612 
12612 
527g 
*123 
35 
4 
914 
‘11010 
%g 
1819 





30% 


10414 





14 
*10112 

5 5 

50 


*1314 
*44 


7 7g 
10212 *100 


54%4| 55le 
74% 75g 
147 |*145 
312) *34 
11%! 1112 
¢ 2314 
54 


*130!2 
61 
1091, 
*17ils 
3353 
6 


114% 
2|* 101% 


603, 
3212 
1312 
: *633, 
8} *110!g 
6 8 


61g 


1 
12%, 
26 
44le 

6le 





$ per share 


4 
----)*11012 


46% 
221g 
35!l2 
23%, 


10414 
5 


1414) *1314 
50 *44 
6% 
101 
5512° 55le2 
77s! 753 
a a] os 
#33, 
isi 115g 
2314) *22 
55 


*54 
1614 


16 
11112, 110 
39%| 38% 
46%3' 46 
119% *116% 


4 5g 
48 *36 
90 *89 
120 |*116 
12612’ 1265, 
5414/ 5312 
124 ‘'*122 
36 36 
4's 4lg 
97% 944 


71g 
103 





7, *7 
191g; 19 
91 *839 

% 5g 
1614] 164, 
34 32 
15 15 
3212} 3012 
19'4 1912 
11% 
1712 
9914 
2312 

614 
4712 
10!g 
55 
18% 
40 

3!g 

233 
854, 








7 
*90 
3% 
*107 
10% 101g 
10812 *108 
161 |*153%4 
16%4| z1614 
8844! 28714 
133 | 132 
614! *59 
10914, *109 
185g} *17!2 
3414)  33lg 
634! *6le 
134g! 127 
10812 *101% 
60 


‘4 
3212 
1312 





3212 
131g 
66 *637, 
Lil's} 110%2 
573 I 





Sta 612 


$% per share 
19%, 197%, 

*10314 104 
46 


46'4 
221g 
36 
23% 
2%, 
32 
18% 
78\e 
5 


4ile 

3lle 
24% 
4 


16% 
1414 
1041, 
43, 





Guantanamo Sugar....No par 
100 


Par 

Firestone Tire & Rubber.-.-_10 
6% preferred series A. -.100 
First National Stores...No par 
Flintkote Co (The)....No par 
Florence Stove Co No par 
Florsheim Shoe class A. No par 


$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k'n Simon&Co ine 7% pt- tT 
Freeport Sulphur Co 
Gabriel Co (The) cl A..No par 
Gair Co Ine (Robert) 

$3 preferred 
Gamewell Co (The)....No par 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc....3 
Gaylord Container Corp..-..5 

5% % conv preferred 50 
Gen Amer Investors...No par 


General Baking 


General Bronze 
General Cabie 


General Cigar Inc 
7% preferred 
Genera! Electric 


$4.50 preferred 
Gen Gas & Elec A.._...No par 
$6 conv pref series A. No par 
Generali Mills 
6% preferred 
5% preferred 
General Motors Corp 
$5 preferred 
Gen Outdoor Adv A...No par 





General Printing Ink... ..1 
$6 preferred No par 
Gen Public Service....No par 
Gen Rallway Signal.._..No par 
6% preterred - 00 
Gen Realty & Utilities 
$6 preferred 
General Refractories._..No par 
General Shoe Corp 1 
Gen Steel Cast $6 pref.No par 
General Telephone Corp....20 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp. No par 
6% preferred 100 
General Tire & Rubber Co._.5 
Gillette Safety Razor..No par 
$5 conv prefefred_...No par 
Gimbel Brothers 
$6 preferred ._......No par 
Glidden Co (The)_....No par 
4%% conv preferred _...50 
Gobel (Adolf) oesecacosce “t 
Gvuevel tbrewing Cu . 
Gold & Stock Telegraph Co io 
Goodrich Co (B F) 
5% preferred 
Goodyear Tire & Rubb.No par 
$5 conv preferred_...No par 
Gotham Silk Hose 





Graham-Paige Motors 
Granby-Conso 1M 8 & P._.- “5 
Grand Unton (The) Co 

$3 conv pref series._..No rt 
Granite City Steel 

Grant (W T) 

5% preferred .......-- .-20 
Gt Nor Iron Ore Prop.No par 
Great Northern pref 00 
Great Western Sugar..No par 
Preferred 100 
Green Bay & West RR_...100 
Greep (H L) Co Inc_.....-.1 
Greyhound Corp (The). No par 


54% preferred 


8% preferred _ _. 
Guif Mobile & Northern--_100 
100 


Hackensack Water. .......25 
7% preferred class A 2 
Hall Printing 
Hamilton Watch Co...No par 
6% preferred __. 100 
Hanna (M A) Co $5 pf.No par 
Harbison-Walk Refrac.No par 
6% preferred ___- 00 
Hat Corp of Amer class A_-_.1 
6%% preferred w w_._. = 
Hayes Body Corp. --..-..-.-.-- 
Hazel-Atias Glass Co 
Hecker Prod Corp..-....--.-- 1 
tf  _, eee 25 
Preferred _ _ . 
Hercules Motors 
Hercules Powder 
6% cum preferred 
Hershey C wcolate__..No par 
3+ cvny preferred....No par 
Hinde & Dauch Paper Co_.10 
Holland Furnace (Del) 
Hollander & Sons (A)_....._5 
Hoily Sugar Corp 
7% preferred on 
Homestake Mining . . _.-12.50 
Houdallle-Hershey cl A. No par 


cl 
Household Fin com stk. No par 
5% preferred 100 
Houston Ol! of Texas v t e..25 
Howe Sound Co 5 
Hudson & Manhattan - .._ 100 
5% preferred . _. . 100 
Hudson Bay Min & Sm Ltd 100 
Hudson Motor Car._..No par 
Hupp Motor Car Corp ..-. can 
Iilinots Central 100 
6% preferred series A... 100 
Leased lines 4% 100 








RR See etfs series A_ ..19n0 


$ ver share 
175g Apr 10 
991, Jan 16 
381g Apr 8 
15 Sept a 


lig Apr 8 
21 <Apri4 
1031g Apr 5 
14 Aug 24 
6612 Aug 24 
lig Apr 10 
27 Sept 15 
1814 Apr 26 
llg Apr 10 
2 July ic 
7ig Aug 10 


5igMay 17 
Jan 26 

40 Apr 8 
7igSept 5 

128 Sept 20 
21g Apr 1 

9 Mar3l 

17% Apr 8 


121gSept 1 
851g Aug 22 

1gJune 30 
14 Sept 6 
191g Apr ll 
121g Aug 24 
16 Apr 8 
15 Apr28 
SigSept 5 
10!2g Aug 10 
971g Nov 15 
15%, Apr ll 
5% Apr lO 
4353 Oct 21 
614 Aug 24 
43 Sept 1 
14 Sept 1 
34 May 17 
21g Jan 23 
lig Apr lu 
70 Jan 4 
53 Apr 10 
2l1'g Apr 1] 
87 Nov10 
2% June 30 
69 Novl18 


1l April0 
10 Apr 8 
24% Jan 27 
227%, Jan 23 
12'g Apr 8 


12912Sept 27 
42 May 24 
2414 Jan 26 
14!2 Apr 11 


15 
96 


Apr 19 
Apr 12 
May 19 
17 Aprlod 
123. Sept 5 
473 Feb 3 
71 Janig 
2 Aprilo 
93 April 
853 Apr 10 
100 Sept 13 
148 Oct 20 
10 Apr io 
63 Apr 8 
12812 Apr 10 
54 Jan28 
100 Sept ly 
14% Apr 17 
2914 Sept 12 
51g Nov 25 
85, Aug 22 
95 May 10 








$ per share 
2512 Sept 12 
105igJune 8 
51 Aug 3 
Bll, = x. 





371g Sept 12 
10812 Jan 11 


36 Sept 27 
314 Sept 13 
57 Sept 26 
1853 Oct 26 
1512 Sept 25 

103. Oct 19 
7'g Jan 5 
18% Jan 3 
62 


149 July 21 
514Sept 11 

18 Jan 4 
35 Jan 3 
75 Jan 4 
25%, Jan 6 
13012 Mar 31 
Jan 5 

477g Aug 3 
11853 July 3 
ly Jan 5 

6512 July 11 
99 July 28 


6612 Mar 11 
241g Jan 5 
47 Mar 7 
3% Mar 14; 
2%, Jan 4 
86 Nov29 
24% Jan 4 
741g Mar 16 


107%gSept 5 
1% Jan 7 
1814 Oct 31 
2212 Sept 12 
35 Aug i4 
25 Aug 4 
2212Sept 11 
33%, Sept 27 
374Sept 5 
14119 .Jnly 27 
5312 Dec 8 
36 July 21 
21% Mar 9 
12igJune 13 
6 Sept 5 
36 Sept 6 
6%, Sept 27 
22% Sept 27 
324,May 9 
38 Nov30 
1812 Dec 1 
18 Oct 28 
105 Oct 7 
103%g Nov 3 
3312 Sept 27 
144 May 29 
101g Oct 3 
92 Nov 6 
4%, Nov 4 
11044 Aug 9 
131gMay 29 
117 Mar 24 
167 June 5 
185g Nov 4 
10112Sept 11 
1351g Mar 6 
651, Aug 3) 
115 July 17 
19 Jan 7 
51 Jan 4 
114% Mar 9 
214Sept 5 
110 Oct3l 
6614 May 11 
361g Mar 9 
17144 Jan 3 
73'4 July 31 





TIte Jan 3 





11173 Apr 
211, Mar 
4 Mar 
6% Mar 
1014 Apr 
llg Dee 
12%, Mar 
785 Sept 
1 Mar 
13% Mar 
15'g Mar 


612 June 
46'\g Dee 
5 Mar 
3712 June 
13. Mar 
37 Apr 
1% Mar 
2ig Sept 
6012 Apr 
10 Mar 
32 June 
151g Mar 


lg June 
6'g Mar 
12 Apr 
23 Mar 





Se Apr 


10912 Nov 
295, Oct 
91 Nov 

Jab 


537g Nov 
12412 Nov 
July 


16% Nov 
2012 Nov 
100 June 
2712 Nov 











* Bid and asked orices: 00 sales on this day. 


t In recetvership. 


@ Def. delivery. 


n New stock. fr Cash sale. 


2 Ex-liv. y Ex-rights. 


¢ Called for redemotion. 
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LOW AND HiGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Prevtous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Dec. 2 | Dec. 4 | Dec. 5 | Dec. 6 | Dec.7 Dec. 8 Week Lowest \ Highest Lowest Highest 
$ per share | $ rer share | $ per share $ per share | $ per share $ per share | Shares Par| $ per share ce Se, $ per share|$ per share 
*6 675, *6 653] *6 6le] *6 67s! *6 7 *6 pete. Indian Refining_..........10 Aprl0| 9i2Sept 6 4 Mar! 10% July 
*25%, 26 | *251, 26 2512 26 26 2653] 2261g 2634) 2612 27%) 4,700] Industrial Rayon No 16% Apr 10 2915 Jan 16}} 14% 30% Aug 
*108 109%)*108 10953} 1093, 109%4'*110 114 |*110 112 110 110 400 | Ingersoll Rand... 86 Apr 3] 131 Sept 20 60 11912g Dec 
*1501, ___.|*14714 _...|*14712 __--| 150 150 |*147 150 | 150 150 70; 6% preferred. 1471gMay 11} 157 Aug 7j| 35 Feb] 146 Sept 
8712 8712] 28612 8612} 863, 86%) 87 88 87 88 8612 8714] 2,900] Inland Steel__.....__- No 67 Apr 8] 98%Septll]] 56%June| 95 Nov 
131, 133] 127% 1314] 134% 137] 135g 141g) yl4ig 1453) 14 1414] 5,600] Inspiration Cons Copper 20 9% Apr 8} 21 Sept 5 7g Mar} 19% Oct 
ais Pic EE Mase! anand send ooas 139 139] 164 Igo] 164 139) ,300 eg i a 16g Dec 7 ‘ ieee Gi... cakuhioobienee 
*55g «544, *55g 58 55g «57g 5345) 6 *55g 57s! 4,000] Insuranshares Ctis [nc_.___. 1 44, Apr 8 57g Dee 5 353 Apr 5l4 Nov 
33, 3%, 35g 35g 312 Ble 33, 384) *3lg B53] *3lg 83% 400 | 3 Interboro Rap Transit___100 2%Sept 5 9lg Mar 1 273 Mar 97%, Nov 
3912 3912} 40 40 401g 413;) 417, 4234) 4215 4273) 42 42 3,200 | Interchemical Corp....Ne par| 1712 Apr 8| 4614 Oct24/; 15 Mar] 341, Nov 
107 107 |*105!2 109 106 106 106 1061s} 107 107 |*106 108 90 6% preferred._.......-. 100} 90 Apr 8| 109 Novl4 80 June} 98 Apr 
*419 453) *414, 5 *4 473) *4l4 7, 43, 453) w4l, Ale 700 | Intercont'! ~Sepeneee = ped 2% Apr 1 57g Sept 11 2 Mar 553 July 
115g 117%] lie 117%] 113g, 113%) Allg 121g) 123, 1253} 12 121g} 10,900 | Interlake Iron. .... . 7lg Aug 24| 167%gSept 12 67% Mar| 161g Nov 
212 2le 23g 0-23 2, «Qty 2%, «Ql» 2ig QI 13, 2g} 4,700} Internat Agricultural._No oor lig Apr 8} 353 Oct 16 2 Mar) 3% Jan 
*35 36%) *35 37 35 8635 3614 39 401, 41 39 6.39 2,000 Prior preferred_._....-- oo}; 16 Apr 8| 41 Oct18/| 15 Mar| 29 Jan 
180 180 |*178 179%)*179 180 | 180 180 | 18012 1801s} 181 181% 900 | Int Business Machines_No par| 145 Sept 6| 195% Mar 13//z130 Mar] 185 Dec 
571g 5712] 573g 5734] 577g 5933) 5912 6012} 60lg 61 60  60l2] 5,200] Internat’! Harvester...No par| 45%Sept 1) 715sSept15)} 48 May| 70 Jan 
164 64 |*162 167 164g 16433|*162 167 |*162 167 |*161 167 200 EEE EER 100} 142 Sept 15| 166%, Aug 10/| 141 Mar] 164% Oct 
4%, 47, 4% 7g 47g 47 4%, 47 47g 7g 43, 434 f Int Hydro-Elee Sys class A_25 3% Aprl0} 8% Jan 5 3ig Mar} 91g Oct 
7% «= 7% 75g = 75g. 7 753 712 7% 8 91g 83, 93, 26,700! Int Mercantile Marine._No par 21g Aug 23' 17%Sept 11 2 Mar 4% Jan 
75g 75g 75g 784 7ig «= T7g Jig =7% 71 7% 7%, Tie} 2,300) Internat’l] Mining Corp...-.- | 553 April; 10 Sept 5 6% Mar; 11% Ja® 
375g 3814) 37 3753] 3614 37 357g 634) 365g 371g] 36 3634) 31,200 | Int Nickel of Canada..No par| 3573 Dec 6) 65% Jan 3 36% Mar| 575g Nov 
*130\4 13219] *13014 132 |*13014 13212, #13014 132129\*13014 13212] 131 131 200 GENER ie 1 123 Sept 21] 138 May 2// 132 Jan| 140 July 
121g 1214) 121, 127) 13 1314; 13 135g} 1314 1353} 131g 135s} 25,500! Inter Paper & Power Co_._..15 03g Aug 24) 14% Jan 3 444 Mar| 15!3 Nov 
47ig 48 475g 4953] 493, 503g! 4912 5llg] 493, 5llg} 4912 511g] 25,500 5% conv pref._........ 100} 2514 Aug 24| 523g Oct 26/| 1853 Mar| 652% Nov 
*4 4\y 4 4 *33, 414] *3%, 4 4 4ig] *33, 4 1,800 | Internat Rvs of Cent Am..100} 34 Jan23} 6%4May 29 24 Mar) 6 ‘an 
*485g 4910] 4814 4910] 49 49 4915 4934) 4812 4912) 48 49!l2 420 5% preferred_.......-- 391g Jan 9} 60lgJune 3/| 281, Mar} 481g Jan 
*33%4 347g) *3334 347s] *3414 347s! 347g 3510} 35 35 351g 35le 800 | International Salt... .- No par| 29 Jani12| 38 Sept25||/ 191g Mar] 304 Nov 
*37 38 | *37 38 36%, 37 —, ae 8 3612 3612] 36l2e 3612 600 | International Shoe_...No par| 31'4May 19} 40%,Sept 11 28 June} 85% Jan 
*2614 28%) 2712 28 | *2712 29 | *27 29 | #27 2812; 2812 2812} 300 | International ®tiver_.....-. 50} 19 Aprl0| 33 Oct23// 12 Mar) 35% Nov 
*103 107 | 107 107 |*103 106 |*103 106%4/*103 106 |*102 106 100 7% preferred__._.......100} 84 Jan 4/ 107 Dec 4j| 461g Mar] 9612 Dec 
4in 45g 4in 45g 43g «45g 43, Ale 41, 43, 41g 414) 28,000 | Inter Telep & Teleg_..No par 3% Sept 5 ¥53 Jan 19 51g Feb| 1153 Oct 
*4lo 434 45 45, 4io Als 43, Als 44, Aly 414 433| 3,200 Foreign share ctfs_..No par 4 Sept 5 9% Feb 28 6 Feb| 11% Oct 
*llig 12 Ilig Alto} 1g lt] lig Alte} Llte 115g] 1114 1114} 1,000] Interstate Dept Stores_No par 7% Aug 24; 14% Jan 3 61g Mar} 18 Nov 
*79 +83 | *79 83 | *79 83 79 80 | *7912 80 80 8680 80 Preferred___....._...- 100| 76 Septi4| 87 June 9|} 63 Feb) 8314 Nov 
*7: 77 *7 7g) *73, 8 73, 73) *7le 8 *7lo 8 100 | Intertype Corp_...... No par 714 Nov 30} 10% Jan 5 8 Mar, 12% July 
*24 26 | *2414 26 | *24 2512} 2514 2512} 25 25 247, 25 600 | Island Creek ( oal_.......-.- 1} 18 Apr 4| 32%Sept12}} 16 June} 24 Jan 
~ aoe. eee cee .lLlUlUe EO !:lCUlUE lO Pe ..., = aaeeaee: 1 4 25| 125 Mar 9j| 113% Apr) 124 Nov 
*15 15lo} 151g 1553] 15% 16 16 1633] 163, 1612} 16 1614] 2,600] Jarvis (W B) Co............ 1 <) Fe 3S |) ees eee 
84 84 84 84 | *82 84 82 83 | *80le 84 oe 600 | Jewel Tea Ine__.___... No par 6B Apri4) 85 July 18!}| 4414 Mar) 7453 Dec 
73 «673 74 875 7514 75%) 75l2 79 | 277 79 76 «676 3,300 | Johns-Manville__..... No = 59 Sept 1} 105 Jan 3% Mar| 11llg Oct 
*12714 132 |*12714 132 |*12714 132 |*12714 132 |*12714 132 | 130 130 10 . _.” Spaeeieeapeeeys 122 Aug 24} 133 June 9// 122 Jan) 130 July 
‘67 7Olsg! *6713 69 6812 68l2' 6814 71 71 72 70 7Olg' 1,400! Jones & Laughiin St’! pref. 100 35 Apr 8 83 Sept27ii 49% Apri 78 Jap 
1614 1614) *16 1614; 161g 16ig] 1614 1614] 161g 1614| 16 16 800 | Kalamazoo Stove & Furn_..10| 13 Apri0| 19! Jan 7 121g Mar| 2413 July 
) ae lL « eee | ees lO eee lO ee Kan City P & L. pfser B No par| 1171¢ Jan 27| 121% Jan20/| 118 Marl 123 Oct 
7 71g 71g 7lg 7ig «= 71g Tie «7 ile 7ig «= Tie 712 = 7ile2 700 City Southern.No par 5ig April) Illig Jan 4 5ig Mar! 13g July 
*18 21 | #18 21 | *18 20lo] *1812 21 | *18 21 | #18 21 | -.---- 4% preferred_........- 00} 11 April) 24 Sept27|| 12 Mar) 2412 July 
*15ig 16 151g 1514] *15 16 *15 157g) 7153, 1534) 153, 15%, 400 | Kaufmann Dept Stores... .. 1 8% Apr24| 163, Nov 17 ll Dec] 12 Dee 
*951, 973] *96 9734) *96 9734) *96 97%4| *96 9734) *96 Open siceus 5% conv preferred__.__- = 90 Sept19| 99% Jan17|| 100 Dec] 100 Dee 
*14¢; 15 143g 14%] #14 145gf *141g 1453] #14 1433] #14 = 145g i00 | Kayser (J) & Co..._..__.. 121g April) 18 July 28|} 101gMay| 16 Nov 
*95 98 *951, 98 96 96 *951e 98 98 98 *98 10014 80 | Keith-Albee-Orpheum st 100 85 Apr25| 98 Dec 7 63 Apr) 91 Nov 
*10!g 11 | *10%4 11 103, 1034] 103, 1034] *10l2 11 1034 1034 300 | Kelsey Heyes Whb’lconverA.1 71g Aprl0| 14%Mar 8 4% Mai; 14% Oct 
6'g Gls] *6lg 63, 614 614 6%, «= 6 le blo 634 61g 63) 1,100 Class B 1 5 Aug24| 104 Mar 8 3 Mar; 10!g Oct 
*89 8910] 88 89 87l2 87le] 87l2 88 | *87l2 B8le} BRle B8le 100 | Kendall Co $6 pt pt A__Ne par’ 79 June21| 99 Sept21|| 80 Jan] 100 Oct 
3734 3814) 37%, 38 38 3834] 38%, 387s] 38le 391g] 38le 391g] 28,000 | Kennecott Copper... . No par, 28 Apr 8] 46!2Sept1l|| 26% May} 461 Oct 
*13 1314] 13%, 13%] 13%, 1314] 131, 1319} 135, 1334) 138, 133) 1,400] Keystone Stee! & W Co_No par 8% April) 167gSept 11 61g Mar| 1453 Nov 
*31 34 34 «684 1 *33 = 35 33 33 =| *33l2 35 B41, 3414 400 | Kimberly-Clark.......No par| 20 Apr 8| 37igSept27|; 19 Feb} 30 July 
*2l2 234) *21g 25g 25g 25g 234 234] *2ig 234) *21g 2% 200 | Kinney (G R) Co_.....--- 1 1% Apr ll 4 Sept il 114 Mar 3% July 
*26 26101 26 2610] *25 26 2612 2610] 2512 25le} 25te 27 140 $5 prior preferred...No par| 12% Aprl10} 3012 Oct 19 9 Mar] 1912 Jap 
243, 243] 2419 2434) 2414 2410] 24 2433! 237% 2410) 23%, 24 4,800 | Kresge (S 8) Co_..._...-- 10} 20 Apr 8) 26% Aug 1|/ 15'g Mar] 22%, Oct 
*412 5 *4 5 *37g «5 *414 5 *41, 5 ae 22 4 eleven Kresge Dept Stores....No par 44, Apr 6 514 Jun 15 21g Mar 8 July 
263, 2033] 263, 263g] 2612 2612) 2614 2614] 267 267%] *267% 28 600 | Kress (S H) & Co__._. No par| 23%Sept13) 29% July 24|| 22 Mar) 3153 July 
28 828 281g 2833) 28 2814] 281g 2812} 28 28 28 2814] 5,525) Kroger Grocery & Bak.No par| 20% April) 295g Oct28|| 12% Mar) 2153 Nov 
914 Dy *83, 933) *8%, Dig] *8lg Gas 914 O93] *8lo OS, 40 | Laclede Gas Lt Co 8t Louis 100 7 Apr 8) 13g Jan 20 8 Mar) 18 Jan 
*15 1610} *15 1612} 16 16 151g 161g] 157g 1614] *151g 17 140 5% preferred.......... 100} 121gSept 1] 231!2¢ Jan 20 15 Mar| 30 Jan 
15%, 15%! 16 16 157, 16 157g 16 155g 1534' 152 155s' 2,300) Lambert Co (The)....- No par' 14 Jan27i 18!gMar 9 81g Mar! 17 Nov 
*41o 5le| *412 5 *41o 5 *41o 5 *41p 5 5 5 200| Lane Bryant... ...... No par 3lg Apr 1} 553 July 18 31, May 712 July 
301g 30's} 30%, 30%) 3012 3012] 30l2 307%} 31 317%} *313g 3134) 1,200) Lee Rubber & lire___....-.. 6| 25 Jan26) 375, Oct1l 10144 Mar| 3805, Dec 
2Zlig Zig) *211g Ql%j Vlig Blto} 21%, 21%) Vlig 2144} 21% 2214! 1,000] Lehigh Portland Cement...25| 17 Apr 8} 25 Mar 8/| 131, Mar] 225% Oct 
116 116 |*115i2 116 | 11512 11512) 115 115ig)*114 11519, #114 11512 210 4% conv preferred. .___. 100} 113 Jan24} 118 Mari6/} 95 Jan| 120 Oct 
*33, = 4g 33%, = 334 3% «64 37g «= 37g 3% 3= 337% 37g 37%| 1,000] Lehigh Valley RR.-.....-.-.. 50 212Sept 1 6% Sept 27 3 Mar 74 July 
lig Lig lig lg lig lg lig lly lig 14 11, 14g! 3,200] Lebigh Valley Coal....No par WwMay 3 314 Sept 11 3g lig Jap 
35g «38, 33%, 384 Big Ba 33g 38 353 4 *37, 414] 2,200 6% conv preferred__..._. * ly Apr 10 8%, Sept 11 1%, Mar 5 Jan 
|| 2243 22a) 22ig 22%yl 22 225) 221g 22iz] 221g 23 225g 231g] 12,100 | Lehman Corp (The)......-- 20 Sept 27% Jap 5|| 193, Mar| 29 July 
*113, 12 12 12 | *117% 123g] *12 123) 115g 11%] #114, 12 700 | Lehn & Fink Prod ¢ ne Sa 9%, Apr10} 135s Nov 18 6% Mar| 14% Nov 
*2612 281g] *2612 2712] *2684 2712] 273g 273g) 2712 271c) 27le 28 500 | Lerner Stores Corp....No par| 23 Aprl0) 82% Mari3}| 19% Mar) 3553 Oct 
449 493g] 487, 4914] 487, 4910] 4914 493%) 4910 50 491g 4912} 3,500] Libbey Owens Ford Gi_Ne par| 3612 Aprl0| 66% Mar 13 2314 Mar| 68% Nov 
53,58 Sig 5a 53%, 5 55g 58 57, «64 614 633) 3,500} Libby McNeti]l & Libby No par 4lg April; 10 Sept 5 5lg Dec 9 Jan 
*40\o 4210} 41 42 | #40 42 | *40 42 | *40ig 4110] #4012 411g 300 | Life Savers Corp._.......-- 5| 33 Sept 9} 431g Aug14/| 25 Mar! 37% Nov 
99 994) 99 99 984%, 99 983, 9914) 9Blg 9914) 99 99 1,900 —- ¢ Myers Tobacco..25| 5 Sept 26) 10812 Aug 3// 81 Marj 102 Dec 
100 100 9934 10012} 99%, 100 | 100 1001e] 100 10034] 100 100%} 3,300 “Gani 2 MNS Se 25| 95%4Sept 26] 1093, Aug 3// 811g Mar] 103% July 
175!2 17512] 175 «175 |*175 = 17684)*175 9 =17714|*175 =17712)*175 =—:17712 200 Pret FLOR LS 100} 152 Sept 15) 180 May 26|| 157 Apr) 17612 Dec 
*18l, 19 | *181¢ 19 | *1814 19 | #1814 19 | *18%g 19 | *1812 19 | ____.. | Lily Tulip CupCorp...No par| 15 Aprl0} 19 Nov13// 145; Mar) 1814 Nov 
2812 2812] *28 2912] 285g 2853! 29 3010] 30% 31 Blig 3lte| 1,400] Lima Locomotive Wks.No par| 20% Aug 24) 40%Sept27|| 20% Mar) 40% Nov 
| *3714 39 | *37 39 | *38 39 387g 39 | 23912 39le] *39 3912 400 | Link Belt Co........-. No par| 3112 April] 47 Maril3j;} 29 Mar; 50 Nov 
_ “oe 13 13 13 13 12% 13 125g 1353] 1312 13%] 2,300] Lion Ol! Refining Co...No par} 10 Aug24| 18igSept 5]/.....-..-.|---------- 
| 154 15%) 15tq 15to] 15g 1514) 153g 15tg} 15% 15%] 155g 1614] 3,700] Liquid Carbonic Corp..No par| 1312June 29} 19 Jan 5|]| 121g Mar) 2112 July 
3312 33%) 331g 337s] 331g 33%| 331g 3414] 3312 341c} 3312 34 | 10,000] Loew’s Inc._........- oO par| 3013Sept12| 5412 Jan 4|| 33 Mar! 6212 Nov 
| *105 106141 105 105 'al05l4 10514! 105%, 105%! 105 105 1041, 104%’ 1,000 $6.50 preferred._..- No pari 1015,Sept 29] 109% July 17 99 Dec! 111% Oct 
18%, 1914] 1814 19 185g 19%] 1814 18%] 18 1853] 177%, 1814] 56,800! Loft Ine.................-- 1 6 Mar3l{| 21% July 22 % Mar 9 Oct 
454, 465,[ 4614 4653) 461, 4653) 465, 4653) 47 471s] 745%, 46 3,700] Lone Star Cement Corp No par| 3812Sept 5| 62 Jan 5|| 26 Mar) 63% Oct 
| 314 3l4 314 Bly 314 Bl4 314 Bly Big 38g Bie Ble} 1,000) Long Bell Lumber A_..No par 2 Augil 61g Sept 11 212 Mar 5% July 
| 174g 174] 174%, 173g, *1714 7te} 171g 1714) 171g 1714) *17Ig 1714 800) Loose-Wiles Biscuit....--. 25) l64Sept 12} 22% Mar 9}| 14% Mar; 2312 Nov 
||| *107!g 110 }*1071g 110 |*107!g 110 |*107 10934;*107 109%4)*107 109%) _____- 5% preferred.........- 100} 105 Jan 6] 110 June 1)} 92 June} 1071s Dec 
231, 234g! *233g 2312] 23%, 2341 231g 237g] 723% 23ie} 2314 23%, 4,100) Lorillard (P) Co.......--. 10] 191g Apr 8| 24% Feb25|| 13% Mar| 21% Dec 
|| 15719 15710]*153 157 ,*145 156 | 156 156 |*14014 15612|*142 15612 30| 7% preferred.._.....-- 100] 138 Sept 16] 1591gJune 23|| 125 Apr) 154 Nov 
tl *19%, 197] 1912 1919! *195g 1934] *195g 19%) 1912 1934! *193g 20 400) Louisville Gas & EF) A_.No par| 15% Jan 4| 201gMari3;| 1212 Mar) 1953 Oct 
|| #56 59 | *561, 58 | 58ig 58lg| *5812 5934] 5810 5914] *58 59 400| Loulsvilie & Nashville....100} 3612 Apr 8} 67 Sept27|| 29% Apr) 5712 Dee 
|] *30!0 31 *30\2 31 3034 30%4) *30 31 *30 31 *3014 30% 100) MacAndrews & Forbes__-_-.- 1 28 <Apr25| 35 Aug 2 22 Mar! 32 Dee 
(|| #134 134101134 134191*134 13410|*134 134191*134 13412/*134 13410] ____- 6% preterred_...... No par| 124 Feb 2| 135 Nov17|| 116% Mar| 126 Jan 
il} 275g 2753f 2753 28 281g 2812] 2812 29 28%, 2910] 29 2910} 4,200) Mack Trucks Ine___.- No par| 18 Aug24; 33% Oct 23 16 Mar| 3212, Nov 
il] *3ltg 32 20% 307%] 3014 30%] 30%, 307} 301, 307%] 30!g 3012} 5,000| Macey (R H) CoIne...No par| 25\4Sept 2] 4312 Feb 6]; 24% Mar) 4915 Aug 
i] #123, 127s} 125g 1253] 123%, 12%) 1210 13 1212 1219] #1214 1219} 2,100) Madison Sq Garden...No par| I1ligSept 5) 1912 Jan 3 10 Mar! 1953 Oct 
*33!g 34 323, 3244] *32%4 33 3312 344) 34 34 345, 35 700! Magma Copper........-..10] 251g April) 40 Sept 5j; 1814 Mar\ 4012 Nov 
*31g Zio 31g 34; Bly 3s *314 Ble 314 3% 314 334) 4,600) Manati Sugar Co__...._---- 1 1 Apr 4; 64Sept 6 3%, Mar 2% Oct 
*6 71 *5ig  7lgl #514 *5ie 7 *5%, Gl, 614 Gl, 100} Mandel Bros_......-.- No par 5 Apr l 7% Oct 4 453 Mar; 10% Nov 
*283g 30 | *284, 2973) *282, 2934 *283, 30 | *283g 207) *28%, 2919) _____- | t Manhattan Ry 7% guar.100 9 Apr l| 30 Nov22 6% Mar) 2012 Jan 
| *2619 287s) *27 30 *27\i2 30 *27\2 30 | *28 29 *28 98. @ wie. YY { ea ST Movidi 90 MOU Biilscoccdcseclevcsceudse 
143, 1434] 14%, 141g! 143% 14%] 145, 147%] 14%, 145s! 145, 14%] 3,100] Modified 5% guar_..... 100 5 Apr 6| 15% Nov 22 253 Mar} 10% Nov 
145g 145s] *14%, 1453! I4ig 14%] 141g 14%] 1419 1434] 145, 1453] 4,700 Cots of GHGS. cccccccocds 39% Cos SBi 16 NOV BEilacceccccsslwossncssgs 
*13io 14lo} 141g 141te) *13% 14%) 1412 15 15 15 14%, 15!g| 1,800) Manhattan Shirt.._.__......25} 10 Apr 8} 16 Oct23 9 Mar! 16 July 
| *1tg Atgl #1 Atg' *1ig Lag! #1lg  1dg ly 61k lig Aly 200| Maracaibo Olli Exploration. .1 1 Apr 8 2igSept 6 1g Mar 2% Jan 
| 5lg Sig Sig 5ilg 5 51g 5 5lg 5 5lg 5 5ig} 10,800 | Marine Midiand Corp... -- 5 4lg Aprl0; 5%Sept13 45, Sept 71g Jan 
| 415 4ly 4 44) *35g 4 4 4 4 414) *3% = Ale 260 | Market St Ry 6% pr pref.100 33g Aug 24 8ig Mar 9 16 Aug 
15ig 155s) 15', 15%) 15 1512} 153g 15le) 15g 15%) 15 1514} 5,400] Marshall Field & Co_..No par 9% ApriO! 17%Nov 8 5lg Mar) 14% Nov 
38ig 387s] 38l2 391g) 383, 391s] 391g 4012} 40% 407%) 7391, 3912} 17,100} Martin (Glenn L) Co_...... 1} 261g Aug 24) 453,Nov 4/| 14\g Mar] 37% Dec 
| 6 614 61g 614 6 61g 6 61g 5%, OGilg 553 «=s«sSg) «= 3,200 | Martin-Parry Corp....No par 2 May 12 614 Nov 29 214 May 727i, Oct 
*36'2 3712] *36%, 3712) 3612 37 37ie 3843) 3814 3812] 37% 38 1,000 | Masonite Corp... ....- No par| 30 Sept 5) 5712 Jan 3 25 Mar] 61 #£Oct 
| 291g 291g] 28 291g] 283, 28%) 283, 29 2812 29 285g 285s) 2,100] Mathieson Alkali Wks.No par| 20% Augil| 37%Sept 13 19% Mar| 36% Nov 
11 #160 168 | 158 15814)*1541e 168 |*158 168 |*158 168 |*158 168 30 7% oreferred........-. 100} 155 Novi17| 176 July 11); 156 Aug] i6& Feb 
| 5lia Site} Sill, Sliel 50% 51 5014 51 51 5114} 50l2 Sle 2,200] May Department Stores...10) 40% Apr 8] 533%, Oct 27 281g Mar| 63 et 
i] *4 41s] *4 4g) *4 4 *4 4ig 4ig Allg 4 4 300 | Maytag Co. .........No par 3igSept 1 6%, Mar 10 31g Mar 7% Aug 
|| #247 25ig) #2434 25igl *247g Q5igl *247%g 25 | *24%— 25 25 25 100 $3 preterred w w_...No par| 25 Nov 24! 361gMari10|| 16%June| 2812 Dec 
| *95 97 1795 96 9 98 | *96 98 97 97 98 «698 80 $6 1st cum pref._... No par| 93 Jan 3) 195 June24\| 75 Apri 97 Dee 
i| #13 13101 13!g 1312} 13 131g} *13 13%} 1312 1312) *13%, soe 900 | MeCali Corp.....-.-..- opar| 10% April) 17% Jap 20 8% Mar| 16 Jan 
1653 1634] 1612 16%] 164, 1673] 16% 167%] 164, 167% | 71553 15%) 6,600| MeCrory Stores Corp......- 1 9% Jan26; 17% Nov 20 6 Mar] 13% Nov 
*105 108124105 10812 *105'4 10812) *105'4 10812)*105!4 10812|*105'4 10819) _..._- 6% conv preferred.....- 100} 88 Jani13) 106 Augi7|| 81 Mar) 92's Nov 
' 
* Bid and asked prices: no sales onthieday t Inreceiverahin. * Def delivery © New Stock. + Cashasie 2£Ex-liv y Ex-righte Called for redemption. 
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3680 New York Stock Record—Continued—Page 7 Dec. 9, 1939 
$ ; J "i 7 Jan, 1 Rangejur Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales sin srooxs - on po ae 4 . pie ie 
7 onda: Tues Wednesda; Thursday Friday the EXCHANGE 
te — 4 ime Dec. 6 . Dec.7 Dec. 8 Week Lowest | Highest Lowest -| Htgheat 
— 6 
$ per share | $ per share | $ per share | $ per same $ per oy $ ver share | Shares Par\| $ per share | $ af fo, $ mf a ~ $ = Ag 
at. al a ol wa onl one ori Bua] ort gt] 4400 | Mecraw Ein'Pob Go..Ne per] —Giedept 1] 10% Jan 5] 7 Max] 13% July 
° We & 814] *7! “31 on Coe Oe eGraw- a 
6" “i “6 4611 ao 457 4575 45% ante 45% 45% 45%! 1,800] McIntyre Porcupine Mines- - 39 Sept 19 5914June 7 oS ps4 = 
14, 11% il 11% *11 = =Ailg] Alig 12 1l!g 1214{ 1112 1153} 2,400] MeKeesport Tin Plate-_--- 10] 8% Aprilj 18i2Sept — 1th _ 
+ gl 94 9 914 94! G12 G12] Gig 953! *95g 97%] 1,000] McLellan Stores....-..---- 1] 65g Aug 25) 105 Oct 26 5 > n° iow 
9%, 9%;| 912 10 10% 1044) 10% 10%} 11 11%) 11% 1114) 2,400] Mead Corp.-..-------- uly 6| 73 Nov 2\| 55 Apr 
7 5 5 7 5 ° 75 *7 75 *70 i referred series A.No par| 56 July N 
wae 63! ont os: 4 ass 62 62 a2 62 *61l,4 66 200 $3 pref ser B w w.No par| 39% Aug28| 63 Nov 10 4 _ S. pod 
+P 65% 64° 65. 644, 644, 6512 6612] 6612 6612) 67%, 67%, 800 seeovitte Shee. -- i ae No par a f~ + _ yg on fe ty eed 
. . 5! 5! 5! 5! 51 5! 5ig 5! 600 | Mengel * RR pT 
201, 2016] =20t2 21°| 2012 201] 2018 20161 20a 208 201, sox] $00 | Meneel Co eee 777777 60] 14 ‘Aug24] 2812 Jan 9l| 14 May] 30, Dec 
“1415 17%, *145, 17%) *15 16 15 15 14 15 1212 131g 420 | Merch & M’n Trans Co No par| 11%Sept 2| 21!2Sept 27 un i pa 
wage 33 *B210 33 ‘| 32 33 3212 3212} 33 33 3212 33 900 | Mesta Machine Co-_--..--- 5] 25 Apr 8] 39%, Jan : wee ian ian On 
101, 10%| 9% 10%] 9% 10%] 10 10%| 11 11%| 10% 10%| 3,000] Miami Copper.-.-......... 612 Apr 10] 16% Sept 194 Mar] 22% Jan 
1414 14% 14° 14144, 14 14 14 141g] 14 14lg! 14 14 3,800 | Mid-Continent Petroleum_.10] 11's Aprl0} 18 Sept 5 +5 ar Po 
*3119 32 | *31lg 321g) *31lg 32 32 33 3314 34 3314 3314 700 | Midland Steel Prod....No par| 18%, Apr 8] 3712 Oct 26 Ss June one * 
115° 115 "115 116- 115 116 [*115 11612] 116 117 |*113 119 110 8% cum Ist pref__...-- 100} 101 Aprilj 1201gNov 4 pF — 4 on 
+5051 5014 50%) 50% 51%) Siig 5212) 5 5il2 49% 5012) 2,900] Minnp-Honeywell Regu.No par} 44%4Septll) 8512 Jan 4 , 2 — a 
107 107 | 107 107 !*107 10812!*107 10812'*107 108 *107 108 20 4% conv pref series B...100! 103\4Sept 25) 114 July 2511 100 pr! + 
41, Ai 4\g Als 4g Aig) 414 4%; 414 412] 412 453] 4,400| Minn Moline Power impt...1); 25sSept 1 oe 3 4 Mar 5 a 
+35 37. *341o 3712) *3412 3712] *35 3712) 37 37 “37s 3815 300 wie — conn ole Sam a . : + Ht = 
“9 9% Gig = Dig 9 Pig 9 9 9 912 4 94] 4,! =. Sara i dg le 
, 1 1! 1! 1! : Mo-Kan-Texas RR....No par 1 Aug 2 
44 rs itt res ig i 4% rs bs 475 aie 4% HY en ree ane A... 198 Mp ies * os ee F “ Mar i 4 
5g yl a 5g Bgl 1g Ig igi *1g bg 800 Rs pn amades 4 Sf Meee a Dee > = 
- 11 A a 5% conv preferred...... 100 June 2 3 Dee 
"17" isis “17 13” “78 18 is” 18° “18%, 1814 1814 1814 300 Mohawk Carpet Mills_.--- 20} 10% April) 21 Ney 5 a7 sey 110" Dee 
1041, 1041g] 104 104 | 10312 104 | 104 104% 10312 104% 108, 10412 2,400 Monsanto Comical Co... 18 et Aer 10 ti@teSent Be 4 1 
p} 1 34] 11614 11614]*11614 117%4'*11614 11 11614 11 rred . ..-- Sept 
th 7H ‘ "ian jai 12018 i201 12084 12113 one 1211s #11919 1211 140 Preferred series B....Noe par| 112 Sept 7| 1221gMay 24//.-..-..--.- pomeroumine 
53%, 541g) 53ig 537%) 531g 54 54 54%) 54% 55lg 54% 547s] 22,400 paonte Weed «& ae - sin Poet a omit 231g May 4 pm 
*44 45531 "44 4533] 744 45%] *44 4512] #44 84510] *4 pap vats orrel (J) & Co..---- - 7 £m ss oo ons 
4 Ig ¢ 3012 31 31 031! 320 33 3 33 1,010 | Morris & Essex....--.-..-.-- 50} 2212Sept Mar 
“ite 12] WN til He tn] ite 114) 12 taal 1a He] 3208 | Motor trodueta Goro. Wo ar] 8 Apr 10] 10) dan 6]| oe Mae] 32M Jul 
& 7, 55 55 157, 157 157, 16 ro 1 1,300 otor Sips ane 
i Pi Sh i iM ee i Eo ee 
7, 7, 7, 7, 3, 44 3 4 *4! 7, ns Mfg Co class B....-. 
“33 33° +33" os “33° 36° “3314 36 oagae 34. 3314 3314 10 $7 eoav pootersed + | P . rte . ® —~ io in 
- bd 1 2 Munsingwear Inc... .- 
soa, a3 | can os | 20g as | oor | “ou as] 0h Gb! 300| Murguye Ga to0)-----Me par] 90 ‘Ape a] 70<duly || a4M Mer] O84 Ox 
* 1 * 1 itt ls eens . dh, SE «. tnthe eta tei I 
"100% 8% 8% Bul 5% Bil 5a | Be OL ose” Be 3,100 | Mortal Corp of America...101 4 Aug24| 9% Jan Sil 4 Marl 10% July 
50!g 50's/ *50 S50ig) 5O0ig 52 52 52 | *51 534] a513, 51% 500 | Myers (F & E) Bees_--Wo ver 431gSept 2) 52 Dee 5] 37% aaes oe 1 
Giz Giz] 614 6l2| 6% Giz] 6% 6%! + Glz 6%! 6% 6%] 8,700 | Nash-Kelvinator Corp.-..-- GigSept 1] 914 Jan20l] 6% Mar] 121, Jan 
+2319 24° *2312 24 | *231g 247%! 24 24 23 2412} 2llg 22% 438 pepe <aene st {oula---i00 ie —* toa sept 27 ai cod ti. fe 
1 *141g 141 141g 15 15%, 15 1514 15l2] 2,300] Natio DO sine ¢naaret 
iit iit ie tite its 114 11% 1214 iat 121s 1213 12%| 2,600 | Nat Aviation Corp.--.---.--- 5 7igSept 1) 15 al mA — bs on 
221, 221 22ig 22ig] 22%, 221g] 22ig 22%) 22% 22%,] 22ig 22%) 10,300] National Biscuit......---- 10] 215gSept 13) 2814 Mar 2 sane te 
162° 162° 162° 162 |*162 168 |*161 168 |*162 165 |*162 165 200 7% cum pref.....--.-- 100} 147% Oct 6) 175 Jan17 150, c hs oo 
ig baal gu 49°] ons dail sige gat] cad dy") win" 48° lim |“SoPerersenas hn w->-f00] S7 Sept 19] ouihtny Sill 65 Mar] Ste Nor 
93 94%) 93 93 | a92ig 9212] *9212 944) a2 92 | *92 93 500 % pret se Conccun tite Aces] setcesisil 30 sees] 35% Ost 
*2012 21 | *2012 21 20 20 | *19 20 20 20 /*19 20 200 | Nat Bond & Share Corp sgeieen a] sell dan Bll ite Baer] S00 dep 
1 51 5 5ig) 15 15%) 15 15's] 6,300] Nat Cash Register....No par| 145sSep 4 
iB, iB) ie 5) tee 5) Hoe BS] ibe 24) Hk ib] $e] cree he oa] Bae ol See cass aa pa 
at” stassloaia  tietlenia 16 | ule tie | ate aia luseeaiel 7% pret ee 1 t18| 1171, Jan 5|| 10612 Mar| 115% Nov 
21 5 ref class A 100} 110 Sep 1712 2 
Hobe He"| 100% lows lots Hota] 108 lovaleion, 110, \H0" Ho, | aan | 79 brat came B top Sepe | 114" str 2f[ Hoge Mar] Hiss Oe 
bt *Gle 6%| *6lz  6%| 6% 6%| 6% 6%! Giz 612) - 400| Nat Dept Store.....-. iz April] 8% Oct 26] 312 Mar] 10% 0 
on OB 57, 575 57% #54 6 57 57 57g «57g 57, 5g 600 6% preferred.......-.--- 4\2 Jan 13 61g Feb 17 Sts aed s* — 
2375 23% 24° 2414] 23% 24 23% 24 237% 24 23%, 237%! 5,200] Nat Distillers Prod_...No par| 20\gSept 1|/ 2812 Jan 4 174 Mar .. = 
1214 1214 *12 1312 *12° 1312} 12 12 | *1ilg 1212' 121g 1212 300 Has Haam & Stamping. -Me 9a eo } = con 16 its pr ro ra! 
1 Ig % 115 1llg 121 11 12!g! zilig 11%! 6,600 | Nat Gpysum Co--.-.-.-..-.--- Mar “ 
093% ive cant or “oats oom +9315 96%, opsie 96% 9312 9414) 200 $4.50 conv. peabaaak- iio san 83 Sept 8| 106 Mar 10 .1 ce” 
21° 21's 21 2ilg} 21 21% | 21 2119] 220% 211g 201g 207% 5,800 a Snonscne a. i es 7 = , ana Fe 178tg Oc 
*160 163 '*160 16212!*160 16212! 160 160 | 160 160 *158 16012 200 % preferred A.......- : o° a coe Sos oc ae 
4 d ‘ : 2%| 138 138 60| 6% preferred B_...-..-.- 100{ 132 Octi1l] 14 e 2 
"126 PtH 3614 ne 261, 26% 07% 7264 ee 3614 36, 1,900 Nat Mall & St'l Cast wed -f- on ry * ea 7 rt — 7 = 
81 81 8 8! 814] 3,500 | National Pow ecco 
701 7018 7018 7i'| 70% 70% 7034 7212 2° 7213 271% 7214 2,600 | National Steel Corp...-...-. 5} 52 July 1] 82 Septil % — + réd 
*8%5 9° id 878 8% «6B 87% Dig O14 97% 9%, 953, 4,300 Wassonal Supaty (The) ¥e--3 ae = a - : + — > oo 
y K 3, 1 3° Pt tneadedeod 
sos ag] Sant 32 | Sant 2 | HRS Hh A 2) 0% LoS] | ieee agaiered--ian] S94 July 7] B04 dan all 85 Deol 2 ly 
*38 4219] *38ig 4219] *38 4219] 41 4119] 41% 4214! *4112 421 130| 6% prior preferred----- a : AR By 
5 é é é 2 K TOS CB ccces No par 25g Apr 53g 2 
*35g 4 35g 384! = Bg 38g) 33g Big] )=— 38g 3 4q] = 38g 34] «1,800 | National ee A isl lin Bed 8 we cael 190 Aus 
% 101 14 104] 29 95s} 2,100] Natomas Co._......-- No par 3 Sep 
24 28 0231 28 oats baie o24* 25! ona, 2434 ity 2434 100 ware Bros a ae fred + S7ip Aus 21 le 7 -_ 
*80 83 | *80 83 | *78 83 | *78 83 | *78 80 |*78 80 w-- 2a % COnV “ae as oe 
J J)....No par| 32 Apr 8| 42 y 
*40% 4119) 41 41 41 41 | *40 41 | 241i 41 | *40 = 41 500 Wowperry Oo ( » Parl we. aes 15] sintgdene Bal Sete Ane] 100% Seer 
110% 112 | 112 112 |*11i%2 112 |*14112 112 |*111%2 112 |*1 112 112 20} 5% ores a, EES Beet ae) izeoene 14 ot taal tou say 
123, 12%] 123, 1219] 12% 1212] 1212 13 1314 1312] 131g 1343] 3,200] Newport In use weet Te gp ae oe eee cill se” nam] este wer 
*47 49 | *47 49 | *47 48%] 4712 50 49144 50 | *4912 5 600|N. Y. Alr Brake__-.-- = pat Mltebee 1] SBlgpenes7il 10 daar] 210 Nev 
18 184] 175g 18's] 18 18%} 18lg 19 185g 19 1812 1873 33,100 New York ey rent fe ion noe 10] 25148ept 37 ° 
*1914 20 19 19%] 191g 1934] 193, 2034) *2053 21 20 2053} 2,400] N. Y. Chic & St Lou ne : 2s S| Zeaeent27i| 12% 7 me 38% Jan 
36%, ¢ 1 4 39 3814 38%) 4,900 6% preferred series A_..100 81g Apr 
"3 + 3ait HT “3am 3s 354 Sate sete 3514 35 35 1.168 n¥e ee. 1 Am B ro bangs is aaee 37% 4 
*3% «864 *4 4\4 44, 414) *4 45x 453 453 Ale 1g ew York Dock-..-.--.- : o idtoepe ii sig adar] 1180 Dane 
5 7g 7 *71 7 *7 ines 5% ferred....... No par 473 July 
105i: 10 !*107 * 110 #10615 110°! 108° 108°! 108" 108 #107 1101-301 NW Ye Harlem se 20 106 " Nov 161 1184 Mar 1 101 Mar 120 Ar 
ee a es eee | eee! CU 10% preferred __-......- 119 aap 0 19 i er 
ee, ee ae ae eR ee en 3,400 iN'Y NH & Hartt od 108 4 Mara7 orm Sept 26 %, Dec| 2% Jan 
1 *1 1 1 Ip 2 eats 
in in 1 in 1% in 155 1” 155 1% 1% 1% — oT “ye _hemdawe = Teey os ea bene i = a in i“ ~ 
1 *1 3 *1 3 1 2 2 A estern.._ 33M. 
o1282 1312 *1280 1334 131; 1314 +1344 135, 13% 14° R. 18 Loe af a ~ — eda 85gJune 30 os Dee 7 s* Hy mei ie ed 
7g * * 941 94 378 30| 7% preferred_......... , 
202% 205%] 202 20881 200 200 | 200 201 ‘| ooite o1i4] 201s 20ziel 1,300 | Noriolk & Western 217 Nov 20/| 133 June| 198 Jan 
+1101 115 |*11012 115 |*1101g 115 | 11012 110t2]*11012 115 |*11012 115 10 Adjust 4% preferred _...100 1 ae 36 om ail iit - 
2255 2234) 225, 23 | 2221p 227] 2253 227%) 2214 22%' 2214 2212) 17,400 | North American Co 26%, Fe’ r - 
ot 58l 5873 59 59 9 | *58 59 59 59 | *5712 587s} 1,300 6% preferred series. = a : 45%, Apr sh 4. een 
*57 57%) 573, 573g] *5712 57%) *5712 5734) 57% 5734) 257% 57% 400 5%% pret A Be ey 
235g 237%] 23%, 237%] 233, 237] 23%, 257%§| 2553 2514 25%) 35,600 | North Amer Aviation 914 No s oe sen oe 
*871 9° *87l2 89 *873g 881 8712 87le2 — &9 *87l2 89 20 | Northern Central Ry Co...50) 82 Jan 3) 89 Nov oon on 
ty OOM le 93g 91g 9% 93g «8984 97 914 912] 9,200] Northern Pacific... ...--.- 100 7 June 30 Ry a Jap ‘ on Bons 103" y 
*111 : 1124 *111% 11214]*1115g 11212] 11212 11212 119% 112% 16 1 <s Sure Grates Fow =e pf.1 1s ao = = 5, or Ee -° Dee 
"sit ahs HH aoe 3 ote | bi, a a ® *5 5%s| 1,500 | Norwalk Tire & Rubber No par ant —* = darted : a Mer J Nov 
“st “tal “as fou “Yas “ou] “Mos ‘eal “fox “on “oss “a 9i,i00| omwONGo.--"--- No per] “8 Augta| fondeot 8 le Seni] fat den 
aie tial “tie fis) ds in| fe tenl fee fe/ “HG fee] as| Senet neg ive ol Seat S| “eM fet ie 
145g 1453] 1433 1419] 1419 14%] 147, 147] 14% 147 7 .700 | Omnibus Corp (The).-..- eM 
1 1,!* 1 Slo 10512! 106 106 ' 105 105 260 6% preterred A._....-- 00 2Sept2 3! Sept 
_ “- . “— 1 "i ” 635 6ig Gig 6 700 | Oppenheim Coll & Co..No par| 4% Aug 21 Siz = } 13% Mar J — 
+1719 17% 1735 1755 171s 1753] 173g 1833] 1712 1814] 1712 177%] 5,400] Otis Elevator......... No par’ 1553Sept 1) 27g -— 133 .~ sar” then 
9° 139° 138 138 #138 140! *139 14014] 139 13914,*13914 14614 120 6% preferred .......--- 100} 128 Oct 2/ 1481, July : r. A 
sit 11%} 11 = ltg} 11 11% 11! 12° 121g 12%) 12 121g] 5,500 PEON No par| 712 April 16 Septl 633 — ph oe 
rt 42° *39 «42° *39lg 42 42° 42 | *41lg 44 | *40 44 300 $5.50 conv ist pref..No par| 33 July 11) 5512Sept 13 30% Aor S 
024 2412] 2419 24% 247 26 26 264) 25 25 | *2453 26 900 Quabearé wees 6 8 4 a= 3S = =o ioe yom 2 Aug 
“118 = “110 3 “119 * “119 ne “119 ws “119 = me ye rem aw 100] 114% Jan 26) 120 Dee 1 115 Apr 116 Avr 
64% 65\s 651g 64ls lg 64% 1p 64 | 3,500 | Owens-Illinois Class C..$2.50| 50 Apr ap 
4 3 “2 “e + “ on te = te wt $ 1,600 | Pacific Amer Fisheries ane...8 3 Aug24| 71gSept 13 51g Dec} 11% = 
“ oa is 1s Bis Bie ine 61 61 633 64 7 250 | Pacific Coast............. 21g Apr 10 77 Nov 13 21g Mar 5s = 
aoa, aga| ono an] 297 29°] +25 asi] ont ool a2 22 150| lst preferred........ No — 11June 30) 25. Nov 131] 10 Mar 21iz Nov 
: 3 13 13 290 a 3%June 
i ia olde ite 13% ion 13's + ohite 12te *11% 12%, 600 | Pacific Finance Corp ‘aly 1 9% Apr 8] 12% — fe lg Ly wel sete — 
B2lg B2Iq] Big 32%yl 32g 32to] 323%_q 32g} 32% 327%s| 32% 32%) 2,600] Pacific Gas & Electric.---..- 2712 Aorl = — be _ ioe 
+4719 48% 47%, 47%, 4712 4753] 48lg 48ig 47% 47% 4712 47% 1.400 Pesifie Ltg Corp spglbedl we _* = 8 SieBot 15; om cl ie pe 
0128 128" 0198 128" 128” 128 | 12877 128 0126 | 132" *136 132 50 ) & Teleg.-._- 100 14 Am ui 133, June RY my Aor 131 Dee 
4819 14819] 14819 1481p|*14712 14819/*14712 14819] 14812 149 |*148 14912 50 6% preferred.......--- : : . 
teste 3012 281, 281, *28 30 | *28l2 3019] *28 30 n61lp 653 100 | Pae Tin Corp (sp stk).No par} 17 April 33% Nov 14 7% Dee} 
for redemption 
* Bid and asked prices: no sales on this day. tInreceivership 4 Def. delivery. = Newstock. 7 Cashsale. 2 Ex-div. y Ex-rights 4Cailed 












































































































































New York Stock Record—Continued—Page 8 
Volume 149 2 aie 
Sales Stocks Baste of 100-Share Lots Year 1938 
PER SHARE, NOT PER CENT w YORK STOCE On Basts of 
LOW AND HIGH SALE PRICES— for NE CHANGE Hi 
urday onday Tuesday , Wednesday, Thursday , Friday A EXCHA Lowest | Highest Lowest hest 
“Dect | “becc4 | Deed | Dee8” | “Dect” | Dees Por] S ger share | © per gare TS per sherds ger shave 
, share | Shares _.10 7% Aug 29} 11% Jan t 
$ ner share Som ae 3 A =" v- ey $ : oo = 4 15 = | Ans nly Neat Par . Ax - 16% Jap 25 BR oe 1s Dee 
7 58 ” 31 2 ‘200 | Pan Amer Airways Corp...._ 8 Oct eb 
3 353] Big 35g] 33g Big an R Be 15 153g 16 | 5,200 oes cere ae geri tt 84 Sept 12 614 pe oe 
14% 1443] 1414 1419] 143, 145, by 71 *71 7%| *7ig 8 200 | Pan-Amer s eat pew i 53 Apr 1 2 Septl 
77 8 71g 7g) 7g 7g :7 te ht BOE lis} 2,900 pao eg ay =F ~ 
lt 42°] dite Aite| 2404 41%] 42 42 | 42 42 | a2 42 "te|. oe cent pasa 
pe - 4 005" oui. roris 9912] 9912 9912 *9712 99l2 Mae re 9,200 Paramount Pictures inc 
*95 2 eo 7g 74 77 8 4 . 
7% 7% 7% on” aa” a m at 8 “as 4 a 8 o84 88 , 100 6% + sey 
*36 94 *88 1 g1 Ol, * 91g 9 8 . P. k & Tilford Inc 
91 93, 914 94 91g Oly 4 lo] *1514 16%! *15 17 Soe | fuk Gan Oe p Oct 
i Rte ie il Ae Mie Be > s4i 445) 2200| Parke Das @ 6o-~-~"Wo par] 96, aeriol $i sepeasil is’ sind Sin Oe 
“2 igh 8 I, 441 : , .--2.50 s : 
vine Tei] tp ize) ee na) ine tral ies His) “l7 TS) tae Barer tum Prot Gi. vao| Tih Ar Tol 1sisduiy 2] 31 Mar] 14st won 
*17ig 18 | *171g 2 s . “4 : : : od , r 5% Apr 1 
‘lig ite] Tig iia] 1) De Oe 111] 10% 108] i018 101] 4,300 | Pathe Film sa naterbeNe per| Ylaebe is] iiteaiee 4 8% Mar! 132 July 
101, 10%} 10% 1012} 1012 1012] 1012 9°| 9 9%] 8% 9 1,400 | Patino yo No par| 48 April6| 57%July 28|| 4 Mor oon une 
9 9 9 9 *9 =e on 56%) 57 57 5612 5612 700 | Penick yF 3 eh par| 74 Apr lo Aug 1 | Deo 21g Jap 
.° aa ae a eo’ oe 93%; 941s 291% 9312] 9212 *34! "200 | Penn Coul & Gore Gord. 10! % Apr 3 Seebept 15 2ig Mar| _ 5% July 
93 93% 4 9312 ly 3 3) 93 Bi! 23 4 t...No par} 22 Aug 24 30 July 
*3 314: 3lg Big! *3 3g: *% a pe 31 Ble 500 | Penn-Dixie Cement--- 7| 17ig Aug28} 33 Mar 8|| 101g Mar . 
le Hl hoe] ae aot a Bl atte tates] Heal Bee g) weil a te 
24 26 | *24 26 1 131g 141o *131g 137g} *123, 13% Mo par| 120igJune 2412 Jap 
* ‘ poe 7 conv pref__....-- 275gSept 27|| 141g Mar 2 
Ee eg Be *120!2 ..--|*120!2 -- | -— nnsylvanin Bi - ao —~ ae oe 18] 194 Mar} 31 Feb 
™ 201 eink, TS sd "12012 ----|* 12012 saon| Sa 231 221, 227] 29,900] Pennsy — 0 par| 24 Feb 8| 3933 July Oct 
a a8] a Ba Bae |B) eB) S| pee ieee toe 1] 4B Octal] dae Ma] 2 
*33 34 r 4 3, 391 39le 395, 40!le 2 " Peoria & Kastern.._._.__- t 27 5lg Mar 17% July 
*39 40 | *39 40 =. 3934 . “ial a ae *3lg 41g) -.._-- co i 75g Apr 8] 19%4Sep 43 July 
*: « 412) *35g  4l2 - oa 3 | 1,000] Pere Marquette_........ 8} 45 Sept 26]| 173 Mar 
*3lp 42 314 4g oa 21 12% 127%] 13 1: ’ ferred.._... 106} 21 Apr M 38lg Jan 
; ‘ 1134) 113, 124) 12% ‘ 3312] 1,090} 6% prior pre 1 t 1) 40 Sept26]) 15 ar 
os eee Ei ee 2 SS. a oo ot ee See ota 5% preterred......-__- 00) 1313Sep Sept 12|} 8lg Mar| 17% Nov 
30 3012] 29%, 30 2912 27le 281 2714 2814] 25 2814] 1, Milk .-No par} 17 Janis) 25 pt 5 7% Mar| 13! Jau 
527% 28 | 264 27 | 2612 27 | 2712 2812) 4 . 20-0 ee 2 Pet Milk..-.....-. - _ S| 6%Sept 1] 10%Sept * Oct 
<a" atte "20% 23 | *2itz 2210) *21% aoe ore ay Zig 7%) 1,700 Sitios eoetn Oe We on ae ot aringone 13 1750 Mar 4713 Nov 
7% 77, 8 1 1 2 | 16.050 | taeda tee, 25 8 AD Nov 
6% 6% 381; 34%] 38if 30%] 391 0c] 3yi5 aoe] 30s 13:3] “1"400 | Philadelphia Co 6% pret. 0 75 Jan 7| 91. Aug 3|| 60. Aprl 74 Nov 
38 = 3844 814 ‘ 4dlo] *45 2 , ferred__......No par a 1 Mar 
ne Gaiel e907? Saisie” go | sane 80 | oem oB "S42 89, | “3,200 | phia ® Read G & Oita” "ol 74*agept 2| 10g Mar ‘3l| 7514 Mar| 143% Oct 
*..-. SAlg me See 1 1 5g 12 Ig 2 : i {lip Morris & Co Ltd 1}} 114 June} 14414 Oct 
ie i le lp lo 2 2 1, 91 901g 907s} 3,800) Philip ..100} 124 Sept 21] 154 Mar 84 July 
Spade alt Sp aRS PI 8) mB Sale] | Pa eet a afi t] ah iapatl| af Aim an te 
"126 136 |* Ps Sig] 4% Siz] #430 Sle] 4% Sg] ---.-- 7% preferred _......-- 100 1gSept 22|} 274 Mar! 44% July 
*43, 4 *43, = 5g 4% e712 *25lo 2712] *251g 2719' *25lg 2712] -_.--- Philli Petroleum....No par! 31'4 Aprl0! 4612Sep M 4 Nov 
*251g 2712] *25lg 271g) *2512 2 3 - 1g 403; 40's 40!2] 7,800 ps Augllj 37%Sept 27 2 Mar 
39% 39%! 39% 40 ! 397% = = .o ye ¥% *25g 315| 100 Rigoe, Bostey coeeennn- i00 of i 3 sta Mar 16 30% — ¢ pod 
#25, 3g] *253 Big] *25g . 34] #4119 4334! _____- re S cony pret... 6 Aug 22 Oct 14 Nov 
ogi 43%| #411, 433, alts a “as “So a gs 8 2,000 Sreceo OW 99 con pret. = 93 Apr 18 1ig8ept 11 20te — oS dans 
*71 8 71g 712 14] *251g 27 : “ shares’’} 3514 Mar - ‘ 1g Jap 
s20° 27 | 27 2m) r2bie 27") 2012 26a! 26% 204) 20% 32°, 1100 Pituburah Coal ot Pa: =--iu0] 2 Apr a] 12 Sept Tal) 31 Mar! “7p Jan 
! 4810] *45 48 2 5 5 ’ a, a pr lg Nov 
se 8] of ot] gf ge | aoe Bal ot Sel 8 vis] 300 | rita coke tros Corb No oar] °4 Mari] IaigSepe i] 134 Mar! ti, Nov 
*21 624 | #22 + 93g 93g) 8914 93g) F914 . : 5 conv preferred... No par = Aug 5|| 145 June] 174 Mar 
*9 914 8% 89 8% = _ 0% 70 70 70) «671 200 $5 co 3 td pf 100) 158 Sept 20) 175 ug : 9% July 
7 70 70 6°70 Pitta Ft W & Ch7% @ 7, 23| 113%sSept 12 473 May 
*6912 71 zo 70 |. 4 ‘ 212/*168 175 |*168 175 | -.-.-. it _Nu pa'| 4% Aug 1g Mar] 16% Jav 
‘ ‘ 17212)*168 17212 8 3,200 | Pitts Screw & Holt. -_.- lg Apr 10|- 1612Sept 12 71g 
"165 173 *16712 17212/* 16712 7 7%, 7% 7% 8 77 ’ ri CO_._.NO par 71g Apr 2012 A 52 Aug 
: : f 300 | Pitts: urgh Steei Apr 4| 48l2 Oct 6 2 Apr 
75g 753) 75g 75g) 75K lig 11g} Lilg 11%] *11lg 115s 7% pref clase B....... 100] 22 Apr 1g Oct 6|| 1112 Apr} 30 July 
° 117 +103, 1134) 1153 115g} 111g | *36le 43 | #36 43 100 2D .-- 100} 121g Aug 24] 2512 45 Jan 
cas 30 | eae 39 3512 3614 pO 3712 — 2010] 18 19 50 Hy opty LSE 18 cone 5 sone bP 6 rend 7% Nov 
*181g 20 | *18% : ‘ 28 434 | °26 8 34 | ..--..- 100]; 6 Sept > ag < <2 
i Hea ies Ghat HE HRB GETS th) azo | pene ae i pe es peep eee 
7 1 2 o'2 ‘ ee a 
“142° sake 0353 sgh. *142_ --.-|*142_ = "168 o io: 1 100 | Pittston Co cio cooatee Oy 174 Sept 1] 24 Sept 11 5 Mest § The Jul 
*7g al 2018 on 2014 2010 +201, 2012 2012 205s 20!2 se%e 1,300 ect, dg A nontas No par on be He lichen an Big Mar 10% Dec 
5 0 2 2 , « © 6 31 y 4] ------ p ane: 0 T 2 ap 
Hy By HOH, HH, 2B, BS SB Bd sas rear bee sum a Me dam al] te Ma] 38 Jeo 
*lllg Illes 107g 4 “ti 8 *7 1 7g 7g % 4 lass B _.-.--N0 par a Mar| 1412 Dec 
2 “7g - - 1 yl lg gh = 500 ty “on 1, 6 Aug24) 1612Sept27|| 4% ; ; 
oe lg m ao us 13% 19m) 18% 13%) 18% 13% 15,200 | Pressed Stee: Car Co Ine.....1/ 6 Aug Ble ete) ae be 
115g 1144] 117g 12% ry 131° 131g 13ig] 135g 1334) 1314 1314 100 5% conv 2d pref....._.. 50} 18 Apr 14) 65 Oct21|| 391g Mar} 59 Oct 
°35° 364] #36" 371] 3716 371] *30I0 41°] s40” 42 | #30 tits Freee A ae nee tet] sis baer is] 119% Pon a7il 114° Man] 1s%e Daas 
*35 36le *36 371g 371g 8 63 4 637 633, 64 634, 6334 3,900 roc t of Feb 1 *29). too 112 Mari5 A 3 25 Mar 351g Jap 
1g 6312] 631g 637] 6314 637, Slo 118%] 118lg 11815 220) 5% pt (ser ..No par| 31's Apr 8| 41% Aug 4 Mar] 10512 Oct 
tsi 1iss]117% "39°| 35% 304 30% 3014] S01 39% tibet lee 4 a ly beealbges 112 *sept 7] 128i, Aus ail 101% Apr] 1188 Nov 
387g 391g] 385g 36 s L11t|*111 112%] 111%) 111%2|*11 6% preferred.......--- 100 143° Aug 1]| 112 Apr] 134 Nov 
“Taste iastgl@1as tea | 12d” 94 “easel 194 "| tae teal age 124 600 Y- —~ waeseeen 100] 129 Apr 25 132 Marl 152% Dec 
bt. g 15 ; ‘ 100| 7% preterred. 147 Sept 21] 166 June 29 
12312 123129]*123 124 24 143 |*141 143 |*141 143 |*141 143 90 8% preferred._....... 100 4 117% Jan 19'| 112 Jan| 117 Sept 
*14015 142 | 142 142 *141 , 34 15919]*15814 15912/*15814 15912 > G $5.N¢e par| lil Sept 2 4 2153 May| 3912 Nov 
8 159 15844 15912 4 1173s 100 | Pub Ser Kl & Gas p 21g Aug 24; 41% Sept 27 
159%g 1595s) 1587, 15953/*15 16 |*116% 117%§|*116%4 117%] *116% 11 700 | Pullman Ine._......-- NO par! 72212 Aug 2] 11%Sept 5 8144 May| 1312 July 
*116 11743/*116 117 116 1 +> 47 333, 347 33% 34lg 9, i a No par 61g Aug l 81 Apr 984 Jap 
‘ Qe 327, 21g 33 | 33ig 347s sone 3 «88 000 | Pure Oil (The) --- Sept 5] 90lg Mar 29 
321g 32%) 321g 327%) 3 2 8%, 814 Bbs Blo = Bg 84 4 "500 6% preferred........-- 10 70 D 8lle Jan 3 7412 June| 8812 July 
Sls Bly R Rlo Sig 85 85 86 *8 17 86% *Slie 86 5% conv preferred ceeeeces 106 63% Aug 18 18l¢ July 17 7 Mar 15g Nov 
*1 R85 *R1 85 4 9 771 7712 77!2 77le 1,000 0) __..No par 10%, Jan 26 2 9 June 16% Jan 
78%) 78l2 79 | 27712 77! % 15 | 2,200) Purity Bakeries. --.. 1 Aug i6} 16 Nov 3 
77% 77%) 78 78 | *78 lg 145g) 145, 14%| 14% , Oli Ret Corp .10} 11 Aug 4% Mar| 9g Oct 
141g] 141g 145, *14lo 15! 100 | Quaker State 5 Aug24| 8le Jan 4 t 
*14l2 1453) 14l2 1412 onan 6 | *14l2 16 15) 15 142 2 Radio Corp of Amer... No par 854June 1|| 60% Jan} 80 Oc 
*14lo 16 | *14l2 16 1412 16° 53 6 . 57% 5lg =s- 34] 22,600 ferred B...... No pa'| 85\4June 1 - 5|| 3714 Mar| 66% Dec 
7s) 5% 5%) 5%q Sy] By *73%, 100 | .....- $5 prefe r r| 63% Aprl0| 67% Jan Jap 
wee mm *738, 100 | *73% 100 | *73% 100, 73% 4 601, 604) 1,800] $3.50 eh A ty a lig Apr 8| 2% Jan af stn Sess Pa jen 
6012 6012] *60 605s 50% ae st on Mig M2} liz 1a} 3,900 eeawcas iene de Gop 161 = t7t On 38 Sig May! 2412 Jan 
ll lle llg_ 15g 2 2 20 193, 19%, 500 aa ee 1 65g June le Jan 
“19% 204] 310% 16 | 16° 16°! 16% 16%! *16% 1612 16 16ts! 1,500 eyo ep Bel iBiedune 98) «87, Des Gh 10, Dial oe oe 
153, 1534! *15%,4 : 26%| 26%, 2712] 1,000| $2 preferred.......- ---50| 1014 Apr M 301g Jap 
‘ 27) 627 | «26% 4 500 | Reading. ......------- 1 5| 28% Oct 14/} 18 Mar 
26 26 2612 2612] 2612 2612] z 163%, 1714, *1612 17 1, ferred......-- 50| + 207%Sept 7\| 13% June] 2712 Jan 
1612} 1612 165, be 253, 253 400} 4% Ist preferred -- 16 July 6) 27 Sept2 4 © Sul 
161g 1612} 1612 1612 16's 26 25%, 25%] *25l2 2612) 25%, 25% 100 4% 2d preferred.....-..- 50 11| “5g Sept 27 Mar] 61g July 
#2512 26 | *25lg 2612' 2514 +4 °231! 24 | *2212 24 | #22 24 ° otk Hosiery ..-.------ 5 3 Apr ‘Mar 20 344, Mar} 58 July 
*231g 241g] 241g 24ig/ *23ig 2! s *3 4 #314 3%] -.---- Real es 2 nal -100| 43 July 18 5 Apr} 11 Jap 
"3 4 oad 48 | aa? 45°] e447 48 | oaa” 48 “a 4 ** | Reis (Robt) & Go Tat pref-100 big Apr 8} 10'Nova3|| Sip Mar Lie Jen 
= oc . 15 | *13l2 14%) 713 15 ‘ 9%] ~~ 200 | Reliable Stores Corp.-.No par 4| 14lg8ept27/| 9 June 2 
*13 1412] *13 15 13 oe 9% 9%] 91, Dlg) #8124 Reliance Mfg Co. .....-...10 9 Apr : 7. ie 9% Mar| 175s July 
*9 Giz] 93g 934] *Hig Mie! *12ig 13 | *11l2 13 300 on ee 1] 9%Sept 8 491g May| 78 
12 | *12 13 2 4,000 | Remington-Rand. -- Sept 12] 751g Mar 15 2 
*11l2 115;] *11lo 11%) 11% ll 103, 107%] z10'2 10%, ’ with warrants. 25| 55 Nov 14 Apr| 69 Nov 
05g 1074) 105, ‘ *57. «59 300 Preferred i 60 April| 75 No 35_ Oct 
10% 10%] 1012 aol ol Ig 58lg] *571g 59 | 58%, 59 | *5 Rensselaer & Sara RR Co..100 8| 2%Nov 4 Dec ®s 
7a 679 | 972" 79 | 973 9°71 9737 79 | ona” 79 | o7e 7S Taree theo Motor Car..-.-.-.--- | st ee isl ont Sept 12|| 11% May] 25%3 Nov 
#72 79 *72 79 "a 7 . 17 2 2 21g 144 2 10,400 Reputliie Stee: Corp...No par 127, Apr 4 2 Dec 391g Mar| 7814 Nov 
2 2 17% 2 1% 18 223° 233, 2312 24 231, 235s) 45,500 rm ¥ preferred__..-- 100; 43 Apr 8 Oct 25 38 May] 7712 Nov 
2214 22%| 22ig 22%) 221 22%] 22% 23%) 2312 85 85 | 1,800) 6% con A-100) 42 Apr ll) 89% 1 19%, Oct 
50° 80 | #80" 91 e701, 80'| 80 80%] 80% 81 | 273!e 74 1,000 nevers Cover & Bras onal ee ee it Sot sen Sil ‘17a Mami Senn Der 
*76 79 | 7914 79%) #791 80. 54) 15 15% 15 151) 2,300 Revere Copper & Brass... <i] 2itsJuly 1) 65 Ape] 85 Jan 
7 7 147g} 15 1514) 1 30 100 Class A ..... 63 Aug2l| 84 Sept te Jar 
14% 14%) 147% 14% ons 31 | *30 31 | *30 = = 31 a 7% preferred....... -100 11] 56 Sept 6)) 45 Dec] 6412 Jan 
a eS Se ee. *S1 84 | *8llg 84 | *81 84 - (% preterred.....-.- 100) 37% July 14% Jan 4|| 10 Sept] 17% Jan 
B12 83l2] 80%, 84 | *82 8312) *8! 53 53 | 54 54 40} 5 % --No par| 7igJune 30) 14% lg Dec) 94 Sept 
o52° 54] 952) 54 | *51% 54 “_wlnm wa & i i hee oy ey hea ee ae 
oe See 2 ae oe 8112 S1l2| *77i2 Sil] 81iz Siz m4 R - ide Spring. ......--- ent 4|| 33% Mar) 4612 Jan 
*72i2 83% i tp " “ala 755 7%l *7%% 68 2 10 ao ar (R J) Tob ciass B. 10 35 Goss <8 4 a 51 Jan| 5812 Jan 
*73%, «8 8 ; pes 2] 38 3933) 381, 383% a) ee 10} 52 July Mar| 97% Nov 
seh 2 52° 50°| *52 57" | #02" 501 +32 50°] #52 *S%| 3,800 | Riebtie d Oil Gorp.....Ne par SiaMay 2} "9% Oct 23|| tp Apr 20% gar 
a ais 87s] 8% 8%] 9 ig] 28%, Btel 83% " Dental Mfg....No pa — 6|| 141g Mar as. 
37 7 ‘ : p - 200 | Ritter D : 10 Sept16; 1712,Sept le Dec 
8% 8%] 8% 8%] 8% 8% "75g Ol) «75, 7%) #7 8 Roan Antelope Copper Mines 1| 34 Jan 4|| 13 Mar| 331, 
7 10 *7 Plo 7g 9 > 114g 114] *1114 1112] 1,100 The).._..No par| 155sSept 21g Jan 
Hite Utd Ute 1] As Aa) 186 TA) 11s 11 "1 lie] 1100 | $Rtutland WR 7% pret...-100] | % Apr 8] 2% Nov 4l| Deo 494 Oct 
93, 1934) 7185, ‘8 . - ‘| #1 a. * Sel 3.8001 8¢ Joseoh Lead.......-.--- 
“1 Ma) 1 ein ‘ate aan site aise 73934 40% ny - “2 rg #8t Loule-Sen Francisco --100 a a . lig Mar| 33 July 
40%, 41%| Allg 8 Pe S20 Cf 3 864% , > 300] €% preferred.........- 3| 6 Septl4 1% Dec) 5ig Jan 
+e A i ee aoe = fr oe aes P powthweatera.--100, 14 May 1i|| 3% Dec} 7% July 
7 7, ‘ ‘ ‘ ‘ 00 | 38t Lovis 3%3May 6 612 Sept 8 
#34 7g #3, 8 an o 23 *214 23, 2 21, 1 -  igiancaagear saps 100 J Tov 20 12 Mar| 29% Nov 
P *21 23, 24 4 é re 5% pre 27%; Apr ll 5134 Nov 
a Gs | Gs 612] “4 Gio] *4 G2] *4 s| 6,300 | Safeway Stores._---_- Wo ge] 37% 4) 109 Aug 3/|} 58 Mar] 831 Dec 
*4 6lol *4 612 4 P~. 471 47% 4714 733) 47 4715 6.3 SU. GUE c conteus< 100} 8212 Jan 3] 113 Oct 2l 68 Mari 99 Nov 
soe sae ‘lexaste tan | led” bas | temie tes | 108 1ese 10212 102%) 500 % preterred......---. 100} 96 Jan : , 7|| 79 Mar] 108 Nov 
ee As We ee Vs 1i3tg|*113 113te] "740 | 7% preferred.....2222. par] 10% april] 23 ‘Sepe 22] 8% Mar| 19 ‘Jan 
Ee Cr aS | a eer 
* ° ‘f - «€ bs 
“19 203) "1912 20%] 191, 19%| *19° 211g 
I | 
‘ Called for redemption. 
receivership. a Def delivery.  Newstock. 7 Casneale 1 Ex-div. y Ex-rights. 4 
* Bid and asked prices; no sales on this day. { In 
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Range Since Jan. 1 
On Basts of 100-Share Lots 


Lowest Highest 


$S per share | $ per share 
10 Aug24} i7%Mar 9 
61 Sept 9] 76lg Aug 3 
43 Apr 10 1 Jan 20 
3% Apri0] 10!2 Jan 25 
Scott Paper Co 441gSept 15} 521g July 31 
$4.50 preferred 105 Sept 8} 117!14May 29 
?Seaboard Air Line....No par 1 Sept 13 
4-2% preferred 100 31g Sept 27 
Seaboard Oi] Co of Del_No par| 151!g Aug 24| 24%sSept 12 
Seagrave Corp___-.-.---2 No par ligJune 27 Zle Jan 6 
Sears Roebuck & Co..._No par| 60% Aprl10| 857% Nov 8 
Servel Inc 1} 1153 April) 18% Jan10 
Sharon Steel Corp No par| 1014 April) 21% Jan 5 
$5 conv pref___...--/ No par| 54lsMay 22} 72 Septl4 
Sharpe & Dohme 3igMay 8 77g Sept 11 
$3.50 conv prefserA_No par| 43 June 6] 54 Oct 30 
Shattuck (Frank G)_..No par 6%Sept 5] 11% Feb 24 
Sheaffer (W A) PenCo_No par| 28 Jan 5| 3812 Aug 29 
Shell Union Oll 9% Aug 24 1714Sept 9 
5\% % conv preferred_...100! 9812 Aug 241 1077s Nov 20 


3682 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
Thursday | Friday 








Rangefor Prevtous 
Year 1938 


Lowest Highest 


$ per share|$ per share 
13% Sept] 27l, Jan 
62 June} 85 Feb 

lg Sept Nov 
3 Mar 


Nov}, 

34%, Mar 
11212 Dec 
lg Jan 
Mar 
Mar 
Dec 
Mar 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Wednesday 


Monday 
Dec. 6 


Saturday , 
dec. 


Tuesday 
Dec. 2 | 


Dec. 5 Dec.7 Dec. 8 


$ ef shave | Shares 
13'g 13'g; 3,900 
74 74 600 
4 ; 1,800 
5l< 5le< 500 
46 j! 2,600 
*112 40 
2 \4 43| 78,800 
1 is! 10,100 
1819 
*21g 
797% 
147 
15lg 
#6 15g 
5ly 
* 507 
6%, 
#3614 
12\4 
106 





$ per share 
13!g 13%, 


ney $s ed share | 
| 74 «876 


13% 








| $ per shere i$ per share 


1314 13%) Schenley Distillers Corp 


5% % preferred 
{Schulte Retail Stores 
8% preferred 





3g 
57 








- 
re 


14,100 
1,400 


~ as 
on 





ace se Fy 
I r & 
Swoon ara 
on 33 


T? 


oo 


ee | 
Hokeacwo~u 


"67 

36le 
r12\e 
105\2 10512 2 





oo 
= 


NAO 
o> 








1212 











t 
_ 


107% 


7iz 10719! #10612 











634 
2344! 
Zio! 
223," 
1934} * 
997 
11019) 1 
113 |*1 
177g] * 
94, 
2012) 
1214 
214 
16 
4 257% 
13812 


” 


*1 


- 








634 


237% 


#214 


21'4 


181le 


98 


137g 
12 
17 
10 
19%, 
12 
24 
16 


25%, 


37 


27 


144, 
184%, 
3244 


*317% 


24% 
*6le 


} *60 


1915 


421g 
30 
5238 


7 
237% 
2le 
22 
1912 
98 
1137, 
113 
177% 
10 
20 
124% 
24 
164 
254! 
140 
2714 




















Zz 





2| *38 


7 
22% 
*214 
2312 
194, 
97 

111 

ill 

*16%, 
*Q5g 
2012 
12 

2 
16 


2) 225le 
> £13815 1381s 


2714 
l5le 
19%, 
BAle 


212 
+654 


*60 





5810] 
12015 * 
255] 
2814 
214 
16 
283, 








*2012 


452 
3214 
52 
lll, 
60 
33)e 
544 


*97\g 


243 
658 


*17ig 


21l, 
25 
257, 
445, 
3214 
76le 
TRI, 
5 
117%, 
Ble 
58le 
12014 
95 


7 
23%, 
2le 
23le 
195g 
9712 
lil 
113 
1712 
101g 
2012 
124% 
215 
16 
26le 


2714 
157s 
201g 
B54 








7 
23 
*214 

*221, 
*19ig 
*Q5le 
110 
*111 
*17 
*Ol4 
20!e 
117%, 

2 
15% 
241g 

138 
27'8 
1514 
1912 

















Silver King Coalition Mines_ -_5; 


Simms Petroleum 10 
Simonds Saw & Steel..No “26 


6% preferred 
Sloss Sheffield Steel & Iron. 100 
$6 preferred _.......N0 par 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oj] Co Inc.15 
South Am Gold & Platinum__1 
S’eastern Greyhound Lines._5 
So Porto Rico Sugar...No par 
erred 1 


8% 
Southern Calif Edison 
Southern Pacific Co 
Southern Ry 
5% preferred 100 
Mobile & Ohio stk tr ctfs 100 
Sparks Withington....No par 
Spear & Co 1 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co 
$3 conv preferred A.No par 
Spiegel Inc 2 
Conv $4.50 pref 
Square D Co class B 
Standard Brands 


{Stand Gas & El Co...No par 
$4 preferred 
$6 cum prior pref_._...No par 
$7 cum prior pref__..No par 
Standard Oil of Calif..No par 
Standard Oil of Indiana--_._25 
Standard Oilof N J 25 
Starrett Co (The) LS..No par 
Sterling Products Inc 
Stewart-Warner.-_..........5 
Stokely Bros & Co Inc 
Stone & Webster___._..No par 
Studebaker Corp (The) ...-..1 


Sunshine Mining Co 1 
Superheater Co ‘The)..No par 
Superior Oil 1 
Superior Steel 
Sutherland Paper Co 
Sweets Co of Amer (The)... 50 
Swift & Co 25 
Swift International Ltd 
Symington-Gould Corp w w.1 
Without warrants 1 
Talcott Inc (James) 
5% % preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g CoNo par 
Texas Gulf Sulphur__._.No par 
Texas Pacific Coal & Oll____10 
Texas Pacific Land Trust... 1 
Texas & Pacific Ry Co__._100 
Thatcher Mfg No par 
ee conv pref.....No par 


$3 div conv eae pe 
Third Avenue Ry 100 
Thompson (J R) 
Thompson Prods Inc..No par 
Thompson-Starrett Co.No par 
$3.50 eum preferred. No par 
Tide Water Associated Otl__10 
$4.50 conv pref__...No par 
Timken Detroit Axle 10 
Timken Roller Bearing.No par 
Transamerica Corp 2 
Transcont’l & West Air Inc__5 
Transue & Williams St'1No par 
Tri-Continental Corp..No par 
$6 preferred 
Truax Traer Coal.....No par 


20th Cen Fox Film CorpNo par 
Twin City Rap Trans No par 
Preferred 100 


Under Elliott Fisher CoNo par 
Union Bag & Paper....No par 
Union Carbide & Carb.No par 
Union El Co of Mo $5 p* No par 
Union Oil of California 

Union Pacific 


Un Air Lines Transport 
United Biscuit 
Preferred 


4%, April 


87, Sept 11 


32% Jan 4 
3lgJune 24 
281g Oct 23 
2919 Jan 5 
9814 Nov 20 
127 Sept 1i 
11012 July 29 
21 Sept 12 
171g Mar 11 
24 Sept 9 
15\g Sept 13 
ome Sept 11 
85, July 18 
353gSept 8 
142 Sept 5 
291g Aug 3 
2153 Jan 4 
2314 Jan 4 
363g Nov 20 
43%, Sept 26 
3% Jan 5 
912 Sept 30 
7014 Nov 22 
22 Sept 7 
517%,Sept 11 
3314 Oct 25 
53 Dec 5 
161g Mar 9 
75g Mar 8 
345g Dec 7 
714 Jan 3 
108 June 17 
5% Jan 20 
104, Jan 20 
207, Oct 26 
25%, Oct 26 
3353 Sept 13 
30 Sept 13 
5312 Sept 14 
36 Sept 14 
79% July 13 
12% Jan 5 
7%Sept 5 
17% Jaa 5 
10 Oct 23 
66 Jan 4 
1281!gJune 17 
114% July 6 
38!2 Jan 38 
35gSept 6 
22!2 Jan 4 
3012 Mar 14 
1053 Jan 13 
254Sept 5 
3712Sept 5 
1243 Sept 27 
91g Sept 27 
7ig Mar 11 
4312 July 21 
614 Mar 11 
91g Sept 12 
50% Sept 12 
Jan 3 
381eSept 13 
11%gSept 11 
9 Jan 6 
221g Jan 4 
24 Oct 26 


1712 Apr 10 
212 Apr 10 
1612 Apr 11 
151g Aug 10 
92 Apr 8 
70 April 
101 Jan 18 
11% April 
95g Dec 2 
121g Apr 8 
1014 Aug 24 





101g Apr 8 
1llg April 
15ig Apr ill 
34 Mar 22 
llg Aug 24 
4%, Apr 1 
60 Sept15 
141g Apr & 
36 Apr 4 
1l April 
42 Apri7 
814 Aug 24 
60 Apr 4 
181g April 
5igSept 1 
94 Oct 4 
24,Sept 1 
4% April 
10 April 
135s Apr 10 
2414Sept 1 
22% Aug 24 
38 Aug 25 
20% Apr 8 
65 April 
61g Aug 24 
353 Apr 8 
853 Apr 8 
51g Apr 10 
45%,Sept 1 
1181, Sept 27 
753 April 
19148ept 1 
1% Aug 25 
10 Apri0 
22%Sept 1 
57g Sept 12 
17 Aprilo 
244, June 30 











321g Aug 11 
314 Aug 22 
26 Sept 1 
7 Aug24 
534 Nov 28 
8igSept 1 
16% Apr 3 
55 Nov24 
3lg April 
30 Sept 2 
21g Apri0 
14 Apr 8 
lig Jan 17 
24% Sept 16 
17 Apr il0 
lig July 7 


4%, Nov 2 
3314 Nov 4 
+ 3% Jan 4 
1814 Dee 7 
1414 Mar 10 
96 Feb 9 
2453 Dec 7 
5414 Jan 3 
81g Sept 13 
124g July 24 


3444 April 
5 Sept 1 
614 Apr 10 
5'g Apr 10 


53 
171g Apr 11 
71g April 
13g Aug 24 
3412 Sept 12 


2414 Sept 21 
51 Nov 4 
14% Dec 6 
18% July 18 
} 119!June 16 
691g Oct 25 
20 Mar 13 
3% Feb 6 


30's Aprl0) 39% Aug 3 














11912 Feb 


5lg Mar 
31g Mar 
45 Mar 





1 





44 Jan 
13% Nov 
6 Oct 
70g Nov 
15% Aug 
90% Nov 


2212 July 
99%, Nov 
83lg Nov 
23'2 Jan 
43'4 Dec 
13% Nov 
20 Nov 
181 Aug 
731g Nov 
20% Nov 
453 Oct 
38 Oct 





*Bid and asked prices: no sales on this day. 


t In receivership a Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div vy Ex-rights 


§ Called for redemption 
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Jan, 1 Range for Prevtous 
R 7 STOCKS Range Stnce 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ro WEW some erOCK On Basis of 100-Share Lots Year 1938 
EXCHANGE Hiehest 
Saturday M onday Tuesday | Wednesday Teweee | hogy J. Lowest; Highest Lowest 49 
bec.2 | “dec. | Dec.8 | Dec | Dec. Par| $ per share | & per share ||8 er share|s per share 
vA 10 June ap 
© 297 shots | S opr shone | 8 oer shone | S yer shane | 8 par shane | © ogy share | See | ceased ties Sab e155. S ee x Se seen 
45 5 5 5 4% 65 hl ate *44 5 200 | United Dyewood Corp--.-- tel sat) Dec 8| 74 Febilill eo: Apri 80% Jan 
ee ee 58° onan 57 | 5414 57 30| _ Preferred -~-------...- 00 314 Aprll| — SigSept 11 3 Mar| 8% July 
*56 58l2| 57 7 “68 “ss y ® "Sig SI, 54 51g -5t4] 1,700 Uaised | may hy enemies 25% April] 3512Sept27|| 21% Mar seu he. 
Sig 5] Sig + ay: Ie. aa : 33. 33 1,200 nited Eng & Fdy-..-....-- 62lo Apr 8| 95 Septl1l 50 Mar lg Aug 
*32 34 *321, 33 *32 33 3219 33 33 34 . United Fruit......... No par 2 Api e ; 8% Mar| 122 Nov 
"ge. tani ie 14% 14 41 ia 143s iis 140 1ats 149. 9,500 ey be ~ gata eae par 110 Sept q 11 7igJune 23 100" Mar| 114 Now 
141, 14%! 141g. 14: tig 14lp : “ 3 m4 " $5 preferred - -....-.- Sept| 10% Aug 
11612 11612|*116 11753)*116 11753) 1161, 116%, *116 1184 ee eo 1 fad United Mer & Manu Ine vte.1 653 of tTtetent = : Mor 85, Oct 
*10%; 1012] *10% 103%) 10% 1012 104 ioie 108s 10% a "300 | United Paperboard -------- 1 oe sane aa 11 Jan 4 41g Apr} 13 Nov 
“Sis 6 —s aoanwew iis 6%| 6l2 653| 1,000| U 56 Does Beet. NO oer oe seus tl STulaer Of te ia 87% Dee 
*6% 7 | le 6%] 6% 6%) 6% 6 ; ‘ rst preferred - ------ 1 11}} 3lg Mar 14 July 
“30 82 | $0 82°) #78 82°] #77 82 8} | 80 30. | ------ | U & Distrib Corp conv pref. 100 mt BR a tt 
*91, 10 *9 10 *914 10 — se > 0! 1016 10% 7 1,900 Us Freight Se S2eeeeese No par 651. Se . ll 113 Jan 4 55 Mar 115 Nov 
9% 9%] “92 10 “ 30 72 rt - nat 823, 82%) 3,100} US Gypsum-..._..-...-.--. 20 14 S ene 28} 180 Mar 9|| 16214 Mar| 173 Nov 
SS 82 | 78iz 80 | SO 80%) 81 elie] {33 16: *169 17215 20| 7% preferred. ......... 00 ~ pre 8| 7%July24|| 41g Mar| 10% July 
= "pre Men Cee ee ee 5 300 | U8 Hoffman Mach Corp...-5) 4 Apr S| .7isduly 24) dle Mar] 10% July 
*5 5lg)  *5 51g} *5 Siz] 5 an) ont 2 +29 i re 5% % conv pref......--- 50 iat ae 11] 29%Sept12|| 13!2 Mar| 301% Nov 
*29 431 | *29 31 “20 31 “=. 4 324 a1 | 227, 227s} 1,800} U 8S Industrial a 7 sie guly 6! 10!2Sept 13 314 Mar! 7ig Oct 
*21lo 22%4! *2112 22 | ile 23 lg 23° 2 7 | 6% 7 1,500 ' U S Leather. .......-- 15taBene 13 5% Mar| 131, Nov 
co a oe ee ee hl ’ 00| Partie &convel A...Nopar| 5% Aug 24 ‘oct || 50 Mar| 71 Nov 
“Gt 5 son sis] 60° 41"| veo esi] «80° Go| x00, go, | 1200 | | Bron metered: ----°—° oo] 46 Aor 28| 67 Ost al] go. Mar] 71" Nov 
*61 651g) *61 651s] 6 94 8 —~ 1 . U 8 Pipe & Foundry... ...-  eetitenss Poot Pope 
36ig 361s 3614 3612] 3612 37 3653 3712 3714 372 are ++ fae —_ U 8 Playing Card Co.....-.- 10 “~ = ph d+ ad 1a 2%, Marl 2” July 
*32 = 3314) 331g 331g) *321q 334) 331g 3314 be ty oe 1 tg! 4,500 | fU 8 Realty & Imp..--No par sii! -_ lil saa Jan 3/) 21° Marl S61 Nov 
EP) | et | =p a 415 4012 4135 37,400 | U 8 Rubber... --... ---.10 863, Apr 11] 1143;Nov14|| 451g Jan} 109!g Nov 
10% 111 | 110111" tae soa] 1104 1101 2103” 106 | 105% 107 | 8,900] | 8% nelting Ref & Mia...-80| 48 July 6] 68i2Sept 27|| 2444 Mar 70's Mar 
110%; 111 1107s 111 8 34 eae 66 6712 6712 1,300 | U S Smelting -<-- 60 Jan 23} 770 June27\| 255 Mar ar 
63 63 | 63 64 | 6412 6412 "642 65%) 66 300| Preferred ...........-.50 : 12|| “38 Mar| 7114 Nov 
"6712 69 | 69 69 oe = ‘ +a + A "He aon 76,600 | U 8 Steel Corp... -..-- No per es _ = 1s07 Bent 22|| 91% May 121 sont 
6553 66 6514 "8 4 2 x 5 ig} 2,400 erred ....--. ahones igJune 13|| 291g Mar P 
115% 115%] 115% Tyan| (35 38 | 36" Senl ‘apis gene] eae. Bete] 1,300 U 8 Tobaceo-—- === Ne oat) oo “Gee 3] aetouly iil 40° Aor a a 
34% 34%| 341g 347%| 35 ‘ 3 150 ii. mndisheud él 3 Dee t 
“44° 45] 44° 44°] 4312 4312) #44 45 foo “Dat “Dak “25k! G00 | United Stockyards Gorp.---1 MS | I nem 
2% (214 21% 2M) "2% =e] 214 2g 28 71 = 7 1,000 Conv pref (70¢) -.-..- No par 13, Apr10| 253 Oct 26 1% Mar| 31g July 
gee i SRS ee 2 di| 2 Sik] 231g! 3'200 | United Stores clase A--------6 46" Aor 64° Dee 37. Feb| 52. Dec 
2ig Zig 2lg 21 2 218 2. s 4 64 8 +60 6475 ‘. $6 conv pref... si iee ss dik 0 par May ll 17 Sept 14 7g June 15 Nov 
tm, ‘tal ste, al once lo aoa oe *141g 15%! ----.- Universal-Cyelops Steel Corp G0'zSent 12) 85 July 3i|| 48° Mar| 86 Dee 
“72° 74°| 73° 73° 23. 7310 “Tie 72° 701, 71_ | *69'4 70 1,100 oy Tob....Ne - 146 *Sept 28] 163 June 19|| 134 May — Dec 
"72 74 3 67 z eg = Te! *15 597, 110| 8% preferred .-.----.-- 5i| 2712 Mar Deo 
+1532 15975] 15312 15312|*153%2 159%| 15312 15312|*151 = ¥-~ s+ ‘| 10 | Universal Pictures lst pret_ 100 45K 4 = 7 don * igJune}| lig sen 
“ee OO ee OO, eee ee No Moo! 16 Aug2i| 21 Septiill 16° Marl 28% Oct 
*1 Os s.. = ae Fe 171g] #17, 18 | 17. 17 | ‘1001 Preferred..--..---.--- 16 Aprl0| 40 Septi2|} 1112 Mar| 287% Nov 
*18 19%! 18 18 | #1612 17%! *1612 via 35 | 3312 34 | 4,300] Vandium Corp of Am.No por ie - iol 40 Novisll iat Marl 36m Nov 
a oe ok ee Se Sl a ae ce oe Lee ore Van Raaite Ce Int...------- O| 109. Sept 22| 116i July 26]| 97 ‘June| 113° Nov 
113” 115%{*113!. 115%] 11444 1141g/°1 1408 115% *1 1486 11514 #1148 115!4| 90 | 7% 1st Dreterred ------- 105] 34% Apr1l| 43 June 5|| 30% Mar| 42 Jan 
*113 11514)*113%4 11514) 11414 11414/*1 1412 11514 114% a “41 42 500 | Viek Chemical Co - -_- . - 5414 Aug 30| 561g Aug 23|| 40 June| 57 Oct 
"41 41%) "410 41%] 41 0 41 | 415% 4155) 41% 4: | beet Re Vicksburg Shrevport PssRy100 Sh bent ttl OS beet $6l.....-...-1--..co-._. 
— is... ah... ak ie. a On Bee bona 5% pret....-.-.------- 5| 184 Aprl0| 2812gSept 14} 1312 Sept} 25% Dee 
Re, MC a |. 2. ie ety § “oF 27 Poses 271!2' 1,000 | Vietor Chem Works..-.-..--- 21s Apr 8 5%, Sept 12 2%, Mar Jan 
26 48626 26 2653] *255, 27 *2612 a A 33 3% 3%! 1,400] Va-Carolina Chem_.... No et y 2 Apr 10} 33%Sept 27|| 15% Mar| 32ig Jap 
Bi 26m] +2515 261] 27° 27°| 28° 28} 27° 28ts #2715 28ts| 1.500] 6% preferred. ...---..- par| 112t¢Sept 14] 118 July 31|| 105 Mar| 116! Nov 
i Br i Te A it El & Pow $6 pref. --No par} 112ieGept 19 Sept 12|] 153 Apr| 412 Jan 
*1UBis 11683) 12515 115i5) 116g 118Ig/°118 119, mo 3 | 2m 2%] «510 Vi referred ns 8100] __4i2July 27] 15 Sept i2i| 514 Mar! 15% Jan 
*l1o 2 13, 1% - i a1 ¢ 150 5% oreferred -....---.- 130 Nov15}| 100 ar 8 Fe 
Gis Gla 63 634 63 7 aii? a” 129 8 129 . e12gie 132 500 Virginia Ry Co 6% pret... .100 yo hy s 97 Dee 7|\| 37 Marl 7712 Dee 
12712 12710} 127 127!%4 —_ = *128ig oo 96 97 *94 98 190 — ~~ rama cose --- 125 Mar 7| 131 Mar 15 110% qety a yo 
9 94 95 95 Yo 70 : > : on > Fe Preferred ...-..-------- 3 Sept13 ar 
ost ~.1#728 ....|#131 135 [#130 135 |*130 135 *130 135 500 | Wabash Railway .....2._100 feu 3 wee isll ie ater] au duly 
7% Ml 3% (it fk CG Ok OM i. 2 | *1% 2 | 700) 5% preferred A.......- io 1 June29} 3 Sept20j} 1% Dec} 3% Feb 
*l% 8 2ig! *1l%m 8 2ig le 1% 2 + Pr 31 * 1 3g M4 ot a 5% preferred B.-..--..-.- Ble Apr 11 8 Oct 23 5% Mar Big July 
Nati 314|* s Buy) 71% Bl *1ie 34 ome ee : 1,000 | Waldorf System... --.-- No ad 15is Apr 10| 23%July 6 13% June] 2014 Jan 
te oot] oot anit] oie 2or| ott gore] 201% 26%! 205 20%| 2,000 | Walgreen Co...... arrants 100] 85° Jan 3| 98t2July 22|| 74° Mar| 8712 Dec 
201, 2014] 201g 2012] 20%, 20%4 20%, SOs = 2 4 4 *94 9658 600 4% % pret with w 4 a 4 Aprl0| 9% Jan 5 41g Mar + na 
oe 694) e606 | CU CO 5% OG ( ig 614} 6,800] Walworth Co....-.--- 20! 50% Jan 8 Mar 0 
Sat | ant atal oft st! anu esl te” anu! seu ane 148 we cenaiees & W Ltd jo - rare 2 205 July 18) 17% May} 20% Dee 
*331, 34 33% 33%! 3312 ¢ a “ R lof ......| Prefesved.....-...- 4% Mar 1 ar a 
se Ne A ae A ea = Oe a = Ge) "Baki Go al A-Ne gar] Tis Aug 2h) Wee all 3 Mar| 4° July 
% «= 784) #75 BIg] #78 “— ‘ ‘a ree Yo  ~ ) epeeess 44° Mar 8|| 23 ar 
1% 1%} 14 1 at ab] oon” 25°] 25° 25°| °25° 258) 2001 7% Sroteered - - -..----- 108 Bent 8 6% Jan 4|| 3% Mar) 8 July 
Bs ed ce Bl Bs el be al abe | Lb 2 | eda | were gir 8) eee Se tte ao Mel ae 
= Se OM Se SY 2 ee” atte” 5ls 600| $3.85 conv pref... .. Nov 27| 3% Jan 3 4 Mar 8 
46° 46 | 46 46] 44° 45'| 45° 46 “40, ml tae “im| 900 | 2Warren Bros..---_.-.No par Oi, Apr ii] 13%May 24] 5° Mar} 16% July 
1% 1% 1% 1% 1% 1% a -~ ob ae “a 4 91s 100 $3 ———— Pe. po aig Nov 30 7% Sept 20 io Deo 3 Dee 
Blo Slo} *8 11 *7lg oh « . 4 | *41 20 $1 Ist prefer --- 194 Apr 8| 35% Oct 28 644 Mar 
* sl 5 5 *41g 5 "41g 5 *41g 5 a 28 100 | Warren Pdy & Pipe.... Ne par 4 24% Jan 5 11 Marl 25 Oct 
mS 3316 +3012 31%) *31 32 *30 3112 *30!l2 Sits olen 4 5 Waukesha Motor Co...----- 6 JON Ace . 328 we 17 Mar| 34% Nov 
“18%2 20%) Sits 20 | ies eel os ose | Sete deel St S5%] 1.800] Wayne Fume Oo.....-..--- 1% Apr 10| 3% Oct 28|| 1% Mar| 414 Oct 
Se cai) “at ote] oss] 8 a] 8 ca] oh cai) 008 | Wemmmctammmne cic oper] ae A) gah 7a] bi MT gf oe 
*273 3! "27g = 312 ‘ 911 211 > 221 22%, 2212 2,700 | Wesson no > 5514 Aug 25 79 Jan 4 pr 4 
2 21 2012 21 21% 21g) 22 . 4 2 $4 conv preferred....No pa A ce 7|| 70 Apr| 102tg Jan 
+6315 65!5| *631, 66 | 6412 dts ms OA A A, ae 360 | West Penn Fl class A-__Ne par 2 ae 112" sae 109i] | sete Maw] 103% Dee 
105%; 106 |*104 107 |*10412 107 1057, 105%, 108% tt 4 110 lil 340 7% preferred ...-.----- 4 88 Apr 10| 105 June 15 74 Mar) 97% Jap 
11012 11012] 11012 11012} 110 110% 11012 bie%s 11083 105 104 1041s 430 6% preferred ..-.--- 4 80Stafens 61 115 Nov Bilnc..csconclenccccese- 
102° 103 | 1024 103 | 102% 103 | 10312 L0G) 10312 14% #114 114%, 400 | WestPennPowerCo4 % % pt. v| 15tgNov20| 17% Dec G||--..--.---l---------- 
See aang aiate sae ise teal 17) i7il eat ATi 47 17% 1,600 ot el ee en To] 2018 Apr ll| 36% Nov 16|| 12% May| "26% Dee 
1 6? 16 16 1614 a) 17"4 f %~ 341 3,000 | Western Auto Su --- 1 634 Sept 27 2 
“3a” 34] 33% 34 | 34ts one ee el a ee Western Maryland ....~-- joel Sin Apr 10! 1iigSept 27 3. Mar WE 
412 4ig] *412 4%) 453 4 ‘ ee er en 4% 24 preterred .....- -- Sept 27 : 
“71, 8 *7ig 7%! *7 77g! *7 8 *7ig 8 ps, ; 700 | Western Pacific 6% pref..100 167 ro : an Sept 20 1612 Mar| 34% July 
*) lig 1 1 1 1 1 1 1 1 260 2653, 9,700 | Western Union Telegraph - 100 igi. Apr 8| 37%Sept 22|| 15% Mar| 331% Nov 
set 3° | Sot 22 deat aris] 26% sic] oem oeml 27a 28% 67300 | Westingh’se Atr ir Beake-No par! late Abe si| 121 “Bept 12 61% Mar| 124% Nov 
261g 27 | 265%; 27 | 26% 2712 5 1114;| 112° 113 (710912 11012 5,300 | Westinghouse El none 126 May 20| 145 Mar 8/| 10 i 
1081s 109 | 109%, 110 | 110t2 111%) 112 11: 7 ie Ist preferred... ....------ 2812 Dec 7|| tg Mar 
oo? 1291|°13015 133%2 Tees 158 | teats te tee tee | ee eS | 1.500 | Women Elee Inetram’s- Vo par 57 *Mar 3} 40 July 31 oe te Pee 
2¢ 27'\4 27% 714 2714) 2712 ’ , 31 sen Class A....-------- 8| 331g Dec 8 Mar 8 
..- 2 are #372199 3814 “37% a 38 “37 32 +B "i 38's *s 8 rt “7.800 Westvaco Chlor Prod..No par an an : 361, Nov 24 20 Mar 81% Dee 
Siig 31%) 31% 33 | 32 3 3512 35!2| 35% 35%! *3512 36 | 1.300] 5% conv preferred = ioo 42 July 28| 75 Oct 18 ar| 00 Mar 
le sade te ee os te ee ee ee Wheel & L E Ry Co.....- 74 ‘Apr 6| 97 Oct 3/| 65 A jan 
— *61 69 *61 69 *61 69 I . wae ee 5% % conv preferred... 100 10] 387% Oct 26 141g Mar| 32% No 
“95 6 | 95, 96, | "32 328 "32 331 "33 +i "33 +h "4.800 | Wheeling Stee! Corp...Ne par a AM a7] 80. Jan 27 75 Mar 95 zs 
‘ 3% Bllg 31% 3 32% . 2 a ieee" Preferred . .....-.----- 10| 78 Oct2 
“35 110 | “85110 | #85. 110 | *90 tre | oe te ey DT | --°sa0! gs conv orier peel... io par i ae RN nk A 
“75, 76iz| 76 76. | °75% 1) | 79  “Ote] “950 “O51 #10 10te' _ 700 | White Dent'l  ediydanseng 7 Aprl0}| 15% Sen all 8 bepel Sh oes 
92 G2] 912 92] 10 1 id Blof White Motor Co. ......--.-1 7 Jen 
122 1215 12% 12!2] 12!2 12!2] 12t2 13%) 13 al ty o% 1'400 White Rock Min Spr CoNo par ta ane = 455 Nov 17 1% Mar} 3 Jan 
Gls 6s| Gl, 6le a 4 4%) 4's 4%! 2,100 | White Sewing Mach en yo 14° Apr 10} 34%Nov20)/ 8% Mar 24% Oct 
lg 4! 4 4 "3% . 8 _ se) Or. on ts. $4 conv preferred. -- he ARN Shear ttsingt 
20° 32's] 2812 31% caer a2 “Fo ir | ears is | eime 18 200 | _ Prior pref----------=--~ “71 “Se Aug li] 4% Nov 1]|""“ity Mas] ais Aug 
7. “.. 2.) "oe a 31, 800 | Wilcox ~a-=5 === 24) 3g Fe 4 
i i oe 34 314 314 3 34 R -. te *3is 2 | 900 | Willys-Overiand Btatets..n-, 5 EN 24) 6% Feb 8 34, June 6% Jan 
1% 1% 178 1% 861% - 3% 3is Ble 3% 3% 1,400 6% conv preferred .... -- 2% Aug 28 TigSept 6 3 Mar 5% July 
eo oe” . —— 2) o> ae G 1 Sie’ lg 512! 5,000 | Wilson & Co ine....-- No ped 32 “ Aug 26} 6014 Nov21|} 32 Mar) 60% Jan 
¢ 54] Sig 5%] Sis Ste] Sig 53a] St Sle’ | Sle $6 preferred... ..--- 5 Sept 19|| 103 Oct] 106% Dec 
54, Bly 5ig 35 nee ft 56 5314 54 300 Heo 1051 Apr 20] 11 Dp 
56 4 56 56 656 | *55l2 56 | *5512 56 56 losis __. | Wiseonsin Elec Pr 6% pre 10] 15. Apr10| 31%Sept22|| 10% Mar| 275 Nov 
rt *11: ---|*112  -.../*112 ----|*112 ---- ‘eal 1. Woodward Iron Co......-- ie 6 Jan| 53% Nov 
"112, hls 251;| 25 25%! 2415 2415) 1,600 10| 36 Sept13| 50% Jan 5), “4 
24% 24%) 2412 2412 atte = Fo 3° 37% 38 | 37% 38. | 25,500 Wentwere ON cosiite par 1012 April] 23!g oe ue rome anit July 
383, 387s] 38i2e 38%) ¢ é ~ 188 19%, 1853 19 185g 1853! 3,400] Worthing 1% 100] 47igJuly 15| 74 oul 780 Nov 
181g 18lo] 183, 18% 184% 18% ean* 74|*67. 74 | *67 74 |--.--- Preferre1 Oa-a-== 100} 43 May 25) 69 Oct3l1)| 70% i! N 
. eis Bin aie 4 7 7 20] 9% geetered Bo n<s-- _ 1 381g8ept 22|] 27 Mar, 4814 Nov 
o8 b8 *57 68 68 68 | “64 70 on vie + A A 400 Prior pret 4% % serion.- . AT ve! 1s 5312 Sept 20|| 28% Mari Nov 
“35l2 3712] "34 372 ona nl 9457 48°] oddig 48 | 844s 48 | ------ Wirt Re mrsutical,. No par| 85. Apr 10| 1241s Nov isl] Sita Marl 78 Dee 
2 ae te] 11: " 130 | Wrig “i. 1} 854 Jul 4 
1107 111. [*111_ 113. | 112% 113%) 314 114 | 11s tie | oes ette| 800 | Wridten (We) Je (Del)..Ne par 1p, Sears ooks fate 18 a Seal so sus 
*8llg 81%| 81% 81%) 83ig 831s) 84 84 2ilg 21% 21%, 2it2 2,500] Yale & Towne Mtg Co cl B..1| 11% Aprll| 21% Oct 26 8% Jan| 21% Oct 
#22” 22%| 22% 22% *22 22%| 217% Pt 18% 19%4/ 18% 19 | 17,800 | Yellow Truck & Coach ¢ iool 98 April| 127 Nov 16l| 71 Mar| 109 pet 
181g 1814] 1773 18%} 18'4 185s 185, i 8 133% 124 ‘rl17_ 117% 660 Preferred .....-.--- Ne lg Aug 24, 21% Jan 5 9%, Mar| 25% Aug 
124 124°] 124 124 = 7 Site = 12h 1214} 11% 12%! 2,600] Young Spring @ Wire...Ne oa 30° April| 56%Sept 12 24 Mar srl Nov 
11% 12 12 12 1 “ 4 O14] 4853 4953' 48l2 49%, 15,500 | Youngsto “--- oo] 74 May 5| 92 Sept 30 4 Ma : 
~ 47%) 48 4914 ~ , 5% % preferred .....-.- 27}; 1llg Mar) 31's Dee 
ae Si Se Sl Se *83 9012| *85 90% *85 —90ly ---- 1 Door_No par} 17 Apr 8| 34 Sep Jul 
le] *8172 OOlg] *817%— BOlg 83 ea he - 271 1,000 | Youngst’wr Stee - 1 4 9 Mar 25% July 
= se “Se oe a ee a ee itm! io 16%) 1.700 Zenith Radio Corp....Wo gar, 13 Apr Si] 32s Jen fl Su dsn| ou Mor 
f 7 3, 1644) 16% "4 a & ‘ o *2: 212 2,300 | Zonite Products Corp-.----- 
= oo > 2%, 21, 2to} 24% ny *2% 2i2 | *2% 2 y' 
: for redemption. 
Def. delivery mm Newstock. ¢Cashasie. ¢Ex-iv. y Ex-rights Called for a 
* Bid and asked orices: no caisson this dav =f Iprecetvership. 4 Def. 


























Dec. 9, 1939 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


N CE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week’ een unless they are the only transactions of the week, and when selling outside of the regular weekly range are re shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 


The italic letters in the column headed “Interest Pertod’’ indicate in each case the month when the bonds mature. 




















BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 8 


Interest 


fe- 


Range 
Stnce 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 8 











Fereign Gevt & Municipal— 


Agricultural po Bank (Colombia) 
*Gtd sink —s 1947 
¢Gtd sink fund 66 1948 

Akershus (King of Norway) 48.1968 

*Antioquia (Dept) coll 76 A...1945 

series B 1945 


4\e 
conv loan 46 Feb. 22-1973 


8 f exti conv loan 4s Apr....1972 
1955 


July coupon 
onemenes f 6a. Det is i900 
*6s8 Oct coupon on. ......1960 
*Chile (Rep) — Ext 81.78 


34s assen 
*Sink fund 6%s of 1926 
658 assented... ........ 1961 


nee RSEE COECECCESEEER COCR SCENES 


4 


os BIS J] 
SSESSEESAEFEES RS SERRSEE SSUESPPSSAScES CEES 


SESEEEEEESS 


“ELS 
jA2nmrcOrszz FHooouas 
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om 





SS SSESESSESErESE 


SdatledSoountunammndd>ooorontiatio 


nu Am 


~n2O> 





SreatVootvovunrd 


KnaetzuanukZO Sua w~ZOhaow DU 





DOU AZAZoonnuurrOOzz: O 


119.20 119.8 
114.14 114.11 
114.7 {114.1 
102.21 102.18 
104.20 104.20 
109.15 109.15 
105.6 |105.5 
109.16 109.12 
110.3 |109.28 
110.14 110.6 
111.11,111.4 
1109.14 
109.13 109.3 
106 .22/106.2 
108.3 
107.22,107.2 
.12\106 
105 
104.29 
104.37 
7.23 


104.15 
104.16 
103.16 
101.31 


108 
a 14 


107 
104.6 
1100.12 





10 
“104 .20 105 


107.23 


“106 .22 107 


104.28 
104.25 
103.16 
102 


108 
107.22 
105.10 


107.11 
104.13 
100.13 














-|| Low Htgh 


113.18 122.13 
110.2 116.19 
108.18 116.5 
101.24 105.8 
103.15 106.27 
106.16 111.10 
103 .28 107 12 
106.16 111.9 
106.12 111.27 
104,22 112.21 
105.12 114.5 
104.4 111.31 
102.16 112.26 
100.1 110.9 
103 =: 110.6 
101.10 109.31 
100.2 109.21 
99.2 109 « 
99 108.23 
99.9 108.16 
103.4 109.10 
101.10 109.8 
99.4 107.21 


101.31102 


103.8 110.6 

103 =: 109.21 
102.12 106.27 
101.28 106.15 


102.5 109.17 
101.10 105.18 
96.8 102.12 
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Foreign Govt. & Mun. (Con.) 
Chile Mtge Bank (Concluded) 


1960 
Chinese (Hukuang Ry) 56__..1951 
‘ Cologne (City) Germany 6 }s_1950 
Colombia (Republic of)— 
*6s of 1928 
66 extl sf gold of 1927_Jan 1961 
*Colombia Mtge Bank 6 4s. -.1947 
Sinking fund 7s of 1926..-..1946 
*Sinking fund 7s of A oo 


se | 1953 

§*Cordoba (City) 7s pean! 
§°78 stamped 195 

Cordoba (Prov) Argentina 78. .1942 


*Costa Rica (Rep of) 7s... -.-1951 

Cuba (Republic) 5s of 1904. ...1944 
External 5s of 1914 ser A_...1949 
External! loan 4 as ser Gaco- te 
4 4s external debt 
Sinking fund 5s...Jan 15 i963 
*Public wks 5}4s...June 30 1945 

Csechosiovak (Rep of) 88 
Sinking fund 8s ser B 


5s 
*Dresden (City) externa! Tor21948 


COD DmrP m=z GRaRAOPZzOUS BORDA LOO 


ZOOuSonmOru 





*E! Salvador 8s ctfs of dep....1948 
Estonia (Republic of) 7s 1967 
Finland (Republic) ext 66 1945 
Frankfort (City of) e f 6 }48...1953 
French Republic 7 4s stamped__1 
7s unstamped 


48 unstamped 
7 5 }4s stamp(Canad’n Holder) '65 


*(Cons Agric Loan) 6 }48-_-..1958 


_ & 
7 SSS= 55855 gebESS8= “S3RSUZaS> ESEEEEDD 





*Greek Government s f ser 78... 1964 
1964 


1 
( extl 7 }4s "50 
— (City) ext 6 }4s__..1960)A 
ungarian Cons M pal Loan— 


“tee 946 
1 
Hungarian Land’ M Inst 7 348.1961 


*Sinking fund 7 }4s ser B__..1961 
Hungary 7 }s ext at 4s to_..1979 


5s 1965 
*Jugoslavia (State are ~ 78 Hyd 


*Leipzig (Germany) s f 
*Lower Austria Peommea 7el 


Medellin (Colombia) ioe 


*Assenting 4s of 1910 large 
* Assentine 4s of 1910 small 


§*Treas 6s of "13 assent (large) '33 
$*Small J 


so 


J 


J ¥ 
AO 


CORRS CNBETSESR VERSO 
SrOoZrund=a 


H 
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*Sec ext] s f 64s 
*Montevideo (City) 7s 
*66 series A 


ext loan 
Municipal Bank ext! s f 5¢_..19 
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For footnotes see pave 3489 
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Week Ended Dec. 8 


BONDS 
N. Y. STOCK EXCHANGE | 
{ 








Rep of) 
*Nat Loan extis f 66 Ist ser_.1960 
*Nat Loan extl s f 6e 2d ser__1961 


*Poland (Rep of) gold 6s_...-- 1940 
44s assented. .___......1958 
*Stabilization loans f7s_..-- 1947 
44s assented ___._ .-1968 

* External sink fund g 88__ eee 1950 
44s assented _..__.....-. 1963 


Q 
s 
: 


Prague ( 
“Ose Sete ete Gas 0568.2 


68 
sueensiand (State) as ef a 
25-year external 66__....... 
Rhine-Main-Danube 7s 2221980 
Rio de Janeiro (City of) 8a_..1946 
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B . @ec 6 446. ...--.-..--. 1953 
tio Grande do Sul (State of)— 

*8s exti loan of 1921.....-. 1946 

*6e extis f g_.........-...1968 

76 ext! loan of 1926......- 1966 

*7e municipal loan -......--. 1967 
tome (City) ext! 6448_..--..-- 1952 
Roumania (Kingdom of) 7s8_..1959 

*February 1937 coupon paid - --- 
Saarbruecken (City) 6e__ -...1953 
4ao Paulo (City of Brasil)— 

*8e exti secured 6 f___....-.- 1952 

*6 44e exti secured s f__.__-.- 1957 
«ap Paulo (State of)— 

§°8s ext! loan of 1921_..-..-.- 1936 

TEP GIEE. « nccdccacvoees 1950 

*7s8 ext!) water loan_.....--- 1956 

*6e ext! dollar loan_......-- 1968 

*Secured ef 7s _........-- 1940 
‘Saxon State Mtge Inst 7e....1945 

*Sinking fund g 6 }%s- _-....1946 
‘orbs Croats & Slovenes (Kingdom) 

*8e secured exti.._____.....1962 MN 

*7e series B sec exti__....-- 1962 MN 
*“ilesia (Prov of) ext] 7s_....-.- 1958 J D 

ios assented. _._..........1958|J D 


*dilesian Landowners Assn Oo. . 108 A 
F 


jvdney (City) ef 6448._..---- 1955 
Vaiwan Elec Pow sf 54s-_-.-.-- 1971 


Tokyo City 58 loan of 1912_...1952)) 


External s f 5448 guar___-.-- 1961 

*('ruguay (Republic) ext extl ~~ 
*External es f 68. _........-.-. 
*External 6 f 66__._......-- i908 
3% 4-4 Ks ($ bonds of °37) 


external readjustment - _ _ _1979) ) 


3% -4-4%% ($ bonds of °37) 


external con version. _....- 1979)! 
3% -4%-44.6 extl conv. ....- 1978 
4-4%-44%% ext! readj__..-- 1978 
3 4s ext! readjustment --_---- 1984 
Venetian Prov Mtge Bank 0. 
*Vienna (City of) 66... ....- 195 
* Warsaw (City) external 78... 1988 
440 assented - a 
Yokohama (City) exti 6e..._.. 1961 
RAILROAD AND INDUSTRIAL 
COMPANIES 


1$* Abitibi Pow & Paper lst 58.1953 
\dame Express coll tr g 48. ._..1948 


Coll trust 46 of 1907__....-.- 1947 
10-year deb 4\e stamped_-..1946|/F 
sdriatic Elee Co extl 7a_....- 1952 
\la Gt Sou Ist cons A Se__..-- 1943) J 
ist cons 48 series B__..___.. 1943 
sibany Perfor Wrap Pap 66_..1948 
60 with warr assented. __._.- 1948 
sib & Susq ist guar 344s... 1946 


\mammany ¢ ‘orp coll wees Oe 
Coll & conv 6e............. 
*Sestamped.  __--_ le 1980 
siiegh & Weat ist gu 4e_..... 1998 
sitlegh Val gen guar g 4e_....-. 1942 
~ Stores © ~ pathdecemenes 
4 %e debentures._._____....1951 
silie-Chalmers Mfg conv 48... .1952 


Alpine-Montan Steel 7s__.... 1955 
4m & Foreign Pow deb Se__._. 2030 


4m Internat (‘orp conv 5 4s. _.1949 
Amer Telep & Teleg— 
20-year sinking fund 5 }e_..1943 
3%e debentures _.......... 1961 
38 debentures. .........- 1966 
am Type Founders conv deb__ 1950 
amer Wat Wke & Elec 66 ser A_1975 
Anaconda Cop Min 8 f deb 4 328 1950 
Anglo‘ bileap Nitrate— 
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@fincome deb_____....-..- 1967 
Ann Arbor let g 48_._....-.- 1995 
\rk & Mem Bridge & Term 5e_ 1964 
srmour & (o (Del) 48 series B_ 1955 
let m ef 4e eer © (Del)..... 1957 
tchisop Top & Santa Fe— 
Geen Gb. + - + ~ 4 gncqeccce< 1995 
Adjustment gold 48_.....--. 1995 
Goamens Gi... . . .. - caceseca 1995 
Cory gold 46 of 1909_.....- 1955 
Cony 46 of 1905... ....-..- 1955 
Cosy goid 48 of 1910. ....-- 1960 
Conv eb4%e. _.........- 1948)J D 
Rocky \\to Div ist 48_..... 1965\J J 


frans-Con -hort L ist 4e_...1958)\/ J 
Cal-Arts lat 4 ef 4% A.--- ae 8 


.t} Koos & Nor +t g 5e.....- 
st) &@ Chart A L tet 4%e A... ieee 


ist 30-year 5e series B_._._..1944/J 
ati ( oast Line let cons 4s July poe } 


General unified 44%eA.. . 1 
10-year coll tr be. _..May 1 1945)! 
| & N coll gold 46... _.. Oct 1952 
& Dan lata te  _.......- 1948 
Second mortgage 48......-.- 1948 J 
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50 
43% 83% 


<) 
re) 
x 
<) 
a 


88% 97 
106% 112 


13% 40 
48% 65% 


103% 


94% 104% 


112% 


99% 110% 


% 
104% 107% 


40% 


30% 48% 


98 
91% 101 
91% 101 


99% 111% 
86% 95% 
83 96 


9994 


91% 100% 
89 96 





BONDS 
N. Y. STOCK ~ 7 
Week Ended Dec. 8 





Atlant’c Refin'’ng deb 3s..... -1953 
3$¢Auburn Auto conv deb 4581939 
Austin & N W Ist gug 5s_....- 194 


tBalt & Ohio Ist mtgeg 4sJuly 1948 


*lst mtge g 5s_____.._July 1948 
*Certificates of deposit __ . .._. 
*Ref & gen 5s series A_____. 1995 
Certificates of deposit... .-. 
eRef & gen 6s series C_____ 1995 
Certificates of deposit... ____ 
*Ref & gen 5s series D_____ 2000 
*Certificates of deposit. ...._- 
*Ref & gen 5s series F_____ 1996 
Certificates of deposit... ._-- 
*Convertible 434s__________ 1960|F A 
*Certificates of deposit _..-_-- -- 


PLE & W Va Sys ref 4s___1941 
Certificates of deposit... .._-- 


*S'western Div Ist mtge 58__1950 J 


*Certificates of deposit 





Cc 
Belvidere Delaware cons Siga771083 
Berlin City Elec Co deb 6 }4s__1951 
Deb sinking fund 6 }4s.__...1959 
*Debenture 66_........._.. 1955 
*Berlin Elec El & Undergr 6 4s 1956 
Beth Steel cons M 4s ser oe 
Cons mtge * 8 series E 
3s conv de 





ist g 4%s series JJ 1961 
t*Boston & N Y Air Line Ist 48 1955 
Brooklyn City RR Ist 5s 1941 

Certificates of deposit... __..--- 
Bklyn Edison cons mtge 3(s_.1966 
Bklyn Manhat Transit 4 }s___1966 

Certificates of deposit 


Bktvn Qu Co & Sub con gtd 5a_1941|! 


Certificates of deposit 

1st 56 stamped____......_.- 
Certificates of deposit 
Bklyn Onion E! Ist g 5e_______ 
Certificates of deposit 





Buffalo Gen Elec 4 ss series B_1981 
Buff Niag Elec 3 }s series C__ .1967 
t*Buff Roch & Pitts consol 4 3461957 
*Certificates of deposit - 
t§*Burl C R & Nor Ist & coll 5s 1934 
*Certificates of deposit.......-- 
Bush Terminal Ist 46__....... 1952 
eee 1955 
Bush Term Bldgs 56 gu_.._... 1960 
Calif-Oregon Power 4s___.__.. 1966 
cons gu 56 A...... 1962 
Canadian Nat gold 4}48...__- 1957 
Guaranteed gold 5e....July — 
Guaranteed gold 5s_.... Oct 1 
Guaranteed gold 5s......_.. 970 
Guar gold 4%{s__._. June 15 1955 
Guaranteed gold 4 4s_..._.. 


guar 1949 
Caro Clinch & Ohio let 6s ser A 1952 
Geet CS Cee ee 


1959 
*Chatt Div pur money g 48. .1951 
Mac & Nor Div Ist g 58.._.1946 
Mid Ga & At Div pur m wer 


Central a Leooed 1941 
Cent Hud G & E Ist & ref 8 348.1965 
Cent Illinois Light 3 }4s......- 1 
t¢Cent New Eng Ist gu 46....-. 1961 
seCentral i ~elpeparhae ‘SGUSF 1987 
Central N Y¥ Power 3%(s_...-.1962 
Cent Pacific lst ref gu gold o.. 
Through Short L lst gu 48. ..1954 
uaran' iD Daietennoand 
Central RR & Bkg of Ga Be ___1942 
Central Steel lst g sf 86....... 1941 
Certain-teed Prod 5348 A..... 1948 


8 ft deb 4% 

8 f deb 4%s pa nee 
Ches & Ohio gen g 44s_...-.-- 
Ref & imp mtge 3 4s ser D..1996 
Ref & impt M 3s ser E.... 
Ref &impt M 3s ser F_.._.1963 
Craig Valley ist 5e..... y 1940 
Potts Creek Branch Ist 46. ..1946 


*Chicago & Alton RR ref g 3a. .1949 
Chie Burl & Q—II! Div O78... 59 








SEES s8S3S822535525258: 


ero 
Z: ~»O4n0 


110 +119 
122% 1364 


30 
7% 28 
7% 26% 
13 28 
102% 108% 
96% 105% 
96% 114% 
95 100% 


106 54 108% 





Zo>zv 


oh 
°: 





Vana dSeuneunreoUrovce 900490 





SLC eOunmnuundOOsruyrea 


nzZraon 


nue wi. FmZnnm 





SELLE ESSCOCREEEE s=58ES SaaS eee SSSEESESERESESE >a ae 


>> rod 











6 
106 113% 
103% 115% 
72% 99% 
93 105% 
| 107% 113\% 
108 110% 


46 
25% 45% 
54% 10 
4% 9% 
64% 75 
35 49% 


60 
92 103 
80 96% 
84 t+ 


92 34 121 
914% 120% 
88% 119% 
86 117 





g 
* 
8 
¥ 


100 «110 
64 77% 
64 72% 
40% 63% 


48 60 
108 115% 
68% 86 


100% 104% 
100 104% 
115 125% 
92 100% 
91% 100% 
100 1 
100% 105 
108” 118 
103 111 
103 103 

7 15 
94 101% 
98 104% 
89 100 
78% 94% 
82% 99% 














For fontnotes see pave 3689. 
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BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Dec. 8 


Bad & 


Week's 
Range or 
Friday's 


5 


Asked) & 


Range 
Stnce 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 8 


Interest 
Pertod 


| 


Pad 


wd & Asked 23 





t§*Chicago & East Il) Ist 66-..1934 
t*Chic & E Ill Ry gen 5s 1961): 
*Certificates of deposit 
Chicago & Erte ist goid 56 
t*Chicago Great West Ist 48-- 1959 
t*Chie Ind & Louisv ref 68... .1947 
*Refunding g 5e series B_-..1947 
Refunding 4s series C 
*Ist & gen 5a series A 
lst & gen 6s series B_.May 1966 
Chie Ind & Sou 50-year 4s 56 
Chic L 8 & East let 4s 
tChic ny ym mA & 8t Paul— 
*Gen 4s series May 1 1989 


pe nae ned mo -May 1 1989/J 
-~May 1 1989\J 


Gen 4 48 series C. 
Gen 4 4s series £_..May 1 1989 
Gen 4%a series F_..May 1 1989 
t*Chic Milw > P & Pac 56 A_.1975 
*Cony adj 6s Jan 1 2000 
t*Chic & No West gen g O)6n..8er 
General 44 1987)? 
¢Stpd 4s non-p Fed ine tax 1987 
*Gen 4%s stpd Fed ine tax. 1987)! 
*Gen 5s etpd Fed ine tax... .1987)! 
°4 44s stam 19. 
$*Secured 68 
Ist ref g 5s 
*18t & ref 414s stpd.May 1 2037 
*ist & ref 4448 ser C.May 1 Pvt = 
*Cony 4%8 series A 194 
56°Cesenge Eee sone lst 58 stpd 
Aug | 5% 
t®°Chiec R I & Pac Ry gen 4a.. 1988 
*Certificates of deposit 
$* Refunding gold 4s 
*Certificates of deposit 
§*Secured 448 series A 
Certificates of deposit 
*Conv g 4%s 
Ch St L & New Orleans 5s 
Gold 3s 
Memphis Div Ist g 48_..---1951 
Chic T H & So’eastern -e or 





Guaranteed 4s 
let mtge 46 
Ist mtge 3% series E 
3he « 
Chic & West Indiana con 4s8...1952 
let & ref M 4448 series D....1962 
Childs Co de’ 1943 
t*Choc Okla & Gulf cons 58...1952 
Cincinnati Gas & Elec recent = 
Ist mtge 3 4s 1967 
Cin Leb & Nor Ist con gu 48. ..1942 
Cin Un Term ist gu 3% ser D .1971 
lst mtge gu 3%s ser E 1969 
Cleartield & Mah Ist zu 5e....1943 


Cleve Cin Chic & 8t pow 4s...1993 
Genera )5s8 series B 1993 
Ret & tA 446 series E....1977 


g 1940 

Cleve Elec Illum Ist M 3%s--..1965 
Cleve & Pgh gen gu 44s ser B.1942 
Uggs lappa 





Colo & South 4 }$s series 22221980 


Columbia G & E deb 5s...May 1952 
pees ture 6e......Apr 15 1952 
5a Jan 15 1961 

oumine & HV ist extg 4s.. 1048 
Columbus & Tol lst ext 48....1955 


Columbus Ry Pow & Lt 48. ...1965 
Edison Co— 


Conn & Passump River Ist 4s. .1943 
Conn Ry & L —* ae ares.--- 
Stam 195 


ped guar 4 
Conn Riv Powetsnaa 
= a CN Y) deb oe. 


8S tf 44s debentures. .._____ 1948 
Crucible Steel 444s debs . 
Cuba Nor Ry Ist 5s 
= RR Ist 5e¢ 





al hel tebebel 4-2) 


va 
> > 


iS 4 oe CNEECNELE 


=7 
— 


a 
SPrann sd 


=o 
RESSESESS Spree Souaee trae ts 


+4 
22242 


QeeZ sence 
Joa csrourus 


>> ewe 
ae 
. 
4 





Socoourh>BSisouce 


ZhOuOZ 


juOuecFun ~OOOrc.cOc 


ec$ 





S00 oh ZB5eZOncne 


Low 
ert 
18 


is” 
*83 
22% 
15 
15% 
16 
6% 
6% 


*112% 





106% 
107 
105% 


106% 
106 
105 % 
90 
90 
53% 
12% 
108% 


*108% 
-|*103 


107% 
108% 





106 
107% 
107 
106 


109%|_ 
109% 
124% 


108% 
107% 
107% 
108 
107% 


12 
104% 


‘17% 


Htoh 
118% 
19% 
19% 
85 
24% 
16% 
17 
16%) 7) 
8%! 150) 
| 121 
64% 
114 





15% 
14 %/-_--_- 
16%4| 42 
9 20 
9% 26 
3%| 201 
49% 


80 


4 
121 
19 








—-Orm wre 
Seno wmnare 








94 


17 
16% 











90 y% 
105% 111% 
106% 106% 
108” 108% 
105 107% 


47 


92% 104 
94 104% 
92% 104% 
109% 114% 
108 114 
106 110% 


100 111% 





Del Power y oe Ist mepnans ~~ 


8338 
© 


SBE ESSS22 


% 
sgemen & RG ist cons * -..- 
$*Consol gold 4 }sr 
t*Den & R G West zen 58_Aug 1988 
*Assented (subj to plan) 

*Ref & impt 5s ser B_.__Apr 1978 
t*Des M & Ft Dodge 46 ctfs_..1935 
t*Des Plains Val Ist gu 4 }4e__ 1947 
Detroit F iison Co 434s ser D_.1961 

1965 

Gen & ref mtge 3 4s ser G__.1966 

*Detroit & Mac Ist lien g 56 -—" 
199 

Detroit Term & Tunnel 444s__1961 
Dow Chemical deb 3s 1951 

Dul Missabe&Ir Range Ry 3 81962 

t§¢Dul Sou Shore & Atl g 58_.1937 

Seeman Light Ist M 342_..1965 


East Ry Minn Nor Diy Ist 46.1948 
Eust T Va & Ga Div Ist 5e____1956)* 
Ed Ei Ili (N Y) Ist cons g 56. .1995 
Electric Auto Lite conv 48__._1952 
Elgin Joliet & East ist g 56__..1941}/ 
El Paso & 8 W Ist 5s 1965|4 


68 stamped 
Erle & Pitts g gv 334s ser B___1940 
Series C 3s 1 
t*Erie RR Ist cons g 4s prior_.1996|/ J 
1st consol 1 gen Hen g 48__._1996|/ J 
Conv és series 1953)4 O 











hE SSE NUPCEScEP 
wSLOOZPuL2zO HUOUAZDS rom meOhraennese 


A 
J 
J 


*Ret & impt 5s of 1930 

*Erte & Jersey Ist s f 68 

*Genessee River Ist 5 f 66_.1957)) / 

oN Y & Erie RR ext Ist 4s__ 1947) N 
§°34 mtge 4s 1938|}-4 8 





1956 107 ¥4| 
voderal Light & Traction ist 5s 1942' © 


ist lien 6 f 58 stamped 
Ist lien 68 stamped 


54 
Firestone Tire & Rubber 3}4s_ 1948] o| 
t*Fla Cent & Pennin Se 1943/7 J 
{Florida East Coast Ist 4340.721959 J DI 
¢1st & ref 58 series A 1974|/@ 8 
*Certificates of deposit 
Fonda Johns & Glov 4s 1952 
t#*Proot of claim tiled by owner.|MN 
(Amended) Ist cons 2-48____ 1982 
t§*Proof of claim filed by owner|M N 
Certificates of deposit . 
Fort 8t U D Co Ist g 4348_...1941|/. J 
Francisco Sugar coll trust 6s__.1956|M N 


Gas & El of Berg Co cons g 5a... 1949/|/ 

Gen Amer Investors deb 5s A_.1952|” rf 

Gen Cable Ist sf 548 A id 
Germany) 7 J 


“10534, 


Gen Elec ( 


Grand R & I ext Ist gu g 4 4s__1941 
Grays Point Term Ist gu fo --i987 
Gt Cons El Pow (Japan) 7s_._1944 

lst & gens f 6s 1950 


Great Northern 41s series A__1961 
General 5 Xs series Ha 
General 56 





$s ¢¢48 


196 
Gulf States Util 3s ser D____ 1969 
194 


*Harpen Mining 68 





Louisy Div & Term g 334s__1953 
Omaha Div ist gold 3g_____1951 
St Louis Div 

Gold 3 bien. 1951 
Springfielu Div lst g 3 4s___1951 
Western Lines Ist g 42 1951 


WOCUmGGomZECERESCCPPNECEED CCE 
meg meUdd> SS FOMOcc coe zOZZOccZ% 














105% 

107 
15 

109 


107} A 
103% 


105 ¥4 


Hwh| No. 





107 4 
103%} 2 
102 %!- 
104 
102 
106 
58 
56 

















99% 107% 
88 101% 
81 v4 
74% 89% 
74 89% 
88 110 
784% 94% 
66 81% 
53 60 
9% 





For footnotes see pave 3689 
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Friday Week's 
S_, Friday, Week's ty ence 
wy ort NPScnanan | $3] Bat | Benet h face | x. x erotietouanon | $3] A |, Prue, | Bal) ent 
" “Week Ended Dee. 8 15a] Price |Bid & "eS asked Jan. 1 Week Ended Dee. 8 Sa = ; 
Low Hoh) No. |Low High McCrory Stores Corp st deb 5. font ee 2 eS MOTM 107% Ne 105% 1ore 
m Cent and Chie 8t L& NO— | " : , 92;| 102|| 43 60% | Maine Centra! RR 4s ser A...1945|J D/______ *72 79 |....|| 67 82 
Joint ist ref 5s series A_...- 1963)) Di 45%) 4614 49% 40% 663 | Gem mtge 430 series A... 960|\J Di-- >” 52 5234| 20]] 39% 5734 
let & ref 43<8 series C.----- re Aa 43 Lori] iil] 10134 105. | Manats Sugar 4eef.----Feb 1 1967/MN|~“3auz| 37 3954! 118i] a8 os 
Illinois Steel deb 4}48-.------ 1940 » al---*>" 1016 101% 13. 4134 | 2*Manbat Ry (N ¥) cons 48.-1990/4 O| 7si¢! 77%, 7814, 192 26% 78% 
*liseder Gtest Corp Os. ...--- 174 lls eee a ee ae Certificates of deposit....... ----| 78%| 77 78%| 218]| 24% 783% 
Ind Bloom & West lst ext 46.-1940/4 © _____ 7 ot ch anu “ae 2013\7 D'_ 42 42%] 16]/] 17% 43% 
ind It) & Iowa let g 4s_-.----- 95010 4|------ *56 6634) ---- 74 15 Certificates of deposit... -._. eoh. ia te 41% 42 1l]} 40% 42% 
ey Ry hl de> “103° |. _?7|] 104”* 105 | Mantia Elec RR & Lt ¢ t be...1063|47 8|_~~~~ #8534 -...-|....]] 81 82% 
Industral manent hte eee t ot J; 10034 "99 10014} 39|} 90 100% oteuma RR (South Lines) 40.1960) 0 3 etdnek 36136 83%) ---- 73 83% 
+ ond ‘ 4 3. *ManGB&WN W ist 3}s_--1 -->--- os nns atin 
[nland Steel 338 series D--_-- So Oe Be 4+ ae Oo fg ae Sarton Goan Ghevele teens teen O|-6834| 67 ~6834| i] 5487 
tInterboro Rap Tran Ist “wnt 74 73 ie 741. 102|| 50% 75% Certificates of deposit. _....___- Beane snn-| mamas ecannlownal] -n--5 ----- 
Se oe eeeeenownradrionn) “24 30% 32 | 441 27 43 Market St Ry 7s ver A-.-Aprii1940/Q J} 52 | 50% 52 | 9/ 39 57 
§*10-year 6e_.-.--.-.------ 3 30°, 30 sil 30 31% | Mead Corp Ist 6s with warr..1945|/@N/ 104%] 104% 104% 3|| 10144 104% 
*Certificates of deposit. ----_- + 2 73%) ani 50 731 | Metrop Ed Ist 434s series D...1968|/ S|. 112% 112%)  5}| 108% 112% 
§*10-year conv 7% notes_--1932)) 73 eM jet 3 7334 | Metrop Wat Sew & D 5 %40...1960\4 O| “74 74 75 6i| 60% 102 
*Certificates of deposit------- Pavel eS 1s 4978) tS $*Met West Side El (Chic) 48.1938/F A|______ *6 7. aed 64% 8% 
37 zu) ¢ 97 
intertake Iron conv deb 4s.---1947/4 0)... _. 7% OT) | 3 Mex Internat Ist 4s asstd....1977|M S\______ “4% = Joe 4% % 
Int Agric Corp 5s stamped ----1942|./ | -~----| 102% 102 $, l ad itt 48 (Sept 1t6 comneen rea SEE cided Ching. emate Skee Sesse Greece 
t¢Int-Grt Nor Ist 6s ser sy Z 1454 14 1544 is im 6 ¢Miag Mill Mach Ist sf 78... .1956\J D!-.. *10% 30 |....|| “30°” “30 
*Adjustment 6s ser A__July 1952 ‘ 1 4 1 34 abe ‘an 8% 20 Michigan Central Detroit & Bay ’ 
“ist 58 series B.--.-------- 1966/5 7 124 -r aa + 8% 20 City Air Line 4s__..____. 1940// Jj_____. *100'16 100%%|_---|| 8934 100% 
*lst g Se series C--..--...- ar Ol'"7i-"| 0% 7184 - 674% 87%| Jack Lans & Sag 3is__.._- 1951|M 3S). ..... #_. 2. 8794|----]] ---25 -n--- 
Internat Hydro El deb 68-_---- 1944 71 6934 71%) 35 4814 79%4| let gold 3%8_.......-..-- 1952:MN!|______ #88 91%4|....]| 88% 97 
int Mere Marine © f 6s... -.... i ta) | Ret & impt 434s series C_----1979|J J|__ *65%5 6914'_---|| 64% 76% 
Internat Paper 5s ser A & B.--1947\/ J) 103 102 4 iC 3 64 82% 96 Michigan Consol Gas 4s._.....1963|M 4S} 100%4| 100% 101%] 65/| 92% 10234 
mato f Gp gestae A-_.-....--- 7h hd a | 8354 | t*Mid of N J Ist ext 5e.....-- 1940/4 O}____- 1134 12%] 12]) 95% 14% 
ec yt Apeeeteo | ir penten F o4u|._ ] 873 100 | 38¢Mil & No let ext 4340... .2 199) Dio “444 75 |---s|| 40 5736 
Ist lien & ref 6 4s_.-------- ----- vt a -=-- - ¢§Con ext 4%s__.....___.. se00i/ Di...... 273 2s , 3: 
Int Tetep & Teles deb 6 4540..195315 / 40; 40% 434 213 40% an sonlsi onan Se ipeoree-- ieee M s omens 1534 16% 27 Ay 1734 
Debenture 5s---..-...-. --- we sh ° ea *30 7: good g 
ene aoe OS oer) LNG 296. > A! So See fehdinn & Ot Lous ec cues 1004 MN) 41, 4% 6 | 17 1 3% 
saul ss 5! ‘ lst & ref gold 4s______._.. 1949) S'_..... *_..-. 278 |---- 
James Franki & Clear 1st 48..1959|J D| 53 53\¢ 55%) 31) 40 60 ee ec ” (ay Nees: “ 8 
Jones & Laughlin Steel 640 A..1961 aM 8 05 | {08% os 9 $0 961 *Ref & ext 50-yr 58 ser A...1962/2 ogy 
Kanawha & Mich Ist gu g 48-- Lathe «thd 87 S a ‘g8\J J) 7 6 7%| 95 % 
tweKCFtS&M a wes 4a..1936/A O|} 28 2s 28} 19 + 4 ag + ~ealerleaeheamtet ie 418 3K 8 mer 8% 234 
Certificates of deposit..---—-- - socsieo---<| 37) 37 hoe 1st cons 5e gu as to int...1938/J /| 7 6% 7] 2 4 
iceman acim oO | SiS Sul Bl SS He) Seer emg a LL ae 
Ref & impt 56........-- i pg ae ©25-year5e_..........__.. 1949 ee 1% % 1 
Kansas City Term Ist 4s_----- 1960|/J J) 10854] 108% 109 39 on — ong et. 19783 J| 55 55 55 51 63. 69 
Kansas Gas & Electric 4}48--.1980|/ D' aitedad 103 '4 103 74 18 2734 36 t* Mo-Ill RR Ist 5a series A_..1959\/ J| 63%| 62% 63% 71 45 25 
*Karstadt (Rudolph) Ist ge MN! ...--.|*-.-.- 36 '4)---- 9 17% | Mo Kan & Tex Ist gold 48....1990,J D| 28 27% 30 | 111|| 25% 51% 
oCtis w w stinp (par $925)~21043|h N--- ~~~ “33° 24 [7c] 17 20° | Missourt-Kansas-Texas RR— ; ae 
¢Ctfs w w stmp (par $925)-.1943)M N/______ 8 2 | “ll or 37 Prior lien 5a ser A......... 1962/0 /J| 18% 18% 20 | 143]/] 14 37% 
eS meee eee See ~---- pK 103° | ia) 000 108 40-year 4s series B_______.- 1962.7 J) 16% 16 1644) 20)| 11% 32% 
a SS 2) te Sanaa ai i06!, -----|._"|] 10444 10835 | Prior len 4340 series Dizz-i97s|7 J} 16% 16 164 oll 12% 34 
Kentucky oan $3402 21961(7 4 — — "9014! 77 Cum adjust 58 ser A_...Jan1967|A 0} 8 7% «68%! 7911 6 17% 
Kentucky & erm a aes eee 90 6G --- =|) apawe on-n0 
SGT ccssunesenanccces 1961)J J).2o-- | 88888] 7a” 88 t*Mo Pac Ist & ref Se ser A_...1965|" A] 1334| 1314 14 | 109]) 125% 21% 
Plaip ........-.-.--------- 1961'\J J)_____. *80 883 ving Neorg: wera >? ag Certificates of deposit... -_- Bae el sevces] Sere- -----|---- 134% 20% 
434s unguaranteed.-------- 196135 J)... ... 1 eed ee he el Bn be ertraneyemenees 1975)/ S| 3%) 3% 34] 239]) 3 6% 
Kings County El L & P 68..--1997/A 0) _____. *155% -- . 77% 88% 1st & ref 5s series F_._._... 1977/44 S|} 13%] 13% 14 249]| 12% 21% 
Kings County Elev ist g 48...1949,F A 8834| 86 i ee Certificates of depuslt.._.... ----| 13%] 13 13%] 22]| 12% 20% 
Certificates of deposit... ...--- ; eee ¥ a? * 98 106% | let & ref 5e series G_._____ 1978)MN| 13%) 13% 14 | 104]) 12% 21% 
Kings Co Lighting ist 58 intininteting 1954 J J) - —- Rt, 16 4 103 108 4% Certificates of deposit —e erecleocace!| coses oc beh ty 12% 19% 
Ist & ref 6 Ks Serene soreece 1954 J J) eno oe 106% ----- ss 95 102% *Conv gold Oo ie 1949 MN 2% 2 2% 130 2 6% 
{Kinney (G R) 5s ext to...-1941/J D wwwccel weece oan ul” ii 95 104% ¢lst & ref g 5e series H______ 1980/4 O; 13%) 13% 13%] 14 12% 21% 
Koppers Co series A......- 1951).MN 104 Ma} 104 104 5 1 100% 105% Certificates of deposit.._.._- oe! ee *13\% 14%/.... 12% 20% 
we pe en lh yp ee TE He ek OD 105% | elst& ret Be series I= —————- i98i|" 13%} 13% 14 | 122|| 12% 21% 
3 }48 collateral trust motes...1947/7 A} 105 | 105 105%) 43 % Certificates of deprit....... s-25| 13 13 13% 15 save aon 
nae & Se Gees 1 MN]_....- *67 sind 
*°Diniform otis ot deposit... .- 1969/M S/_____. 2% 2%) 30 24% 18% | §*Mo Pac 3d 7s ext at 1% July 1938 
i Lactede Gas Light ret & ext5s1030)4 0). os oe oe ee MeMMontgomery Div iat ¢ 62.1047] Al. a1 Shh) 3 ae ee 
Ref & ext mtge 6s. --------1942)A O}______ : 47 | i771 45 ©6©668% | Ref & impt 4Ke________.__ 1977 28%| 2 ‘ 
Coll & ret 540 series C-----1963)F 4) 47 | 46 = 47 | 17 ae oun tit Gee s9aslM S| 3244] 324 33%| 43|] 10% 3735 
Cott & cet 5380 cartes D....- seule alas"| 2b an 4] 40. 51 | Mohawk & Malone Ist gu g 48.1991|M S|_____- 52 B45] 2] 42S 
ooh tT gga oe ead FR - 41 50} | Monongahela Ry Ist M 4s ser A °60|M@ N/_____- 80536 10575) if] BO8DS SON 
Coll tr 66 series B..........1942|)F A/_.____ = onongahela West Penn Pub Serv 
Lake Erie & Western R z yeah A O| 108%} 108% 109 55], 103 110% 
Oe 1987 extended at 3% to.-1047|J 3) fo 80 | ~-al] 63 80. | Ge debentures. ----~-----7-- igeala O} 110 "| 110° 110%] dl] 98 140% 
2d gold Se--...-...-..--.--1941/J J)... __. -( : - -1966|J Di 99%| 99% : 
Lake Sb & Mich Go @ 8)40.---1997|7 D| 82} sim 82%| 17|] 80 90 oe Tram lee de rol fan ibe J J|----- |, 78 78) 5i} 75 7254 
Lautaro Nitrate Co «“ 36 | 73i] 21% 36 Gen & ref s f 58 series A.__-- 956)4 O}_---_- oe 4 |---|] BD. 2 
* let mtge income reg - - - -- - cau nt} Sk el ee eS Gen & ref sf 5s series B.....1955|4 O|_-___- ibibo 72 |---|] 67% 67% 
Lehigh C & Nave {4s A..--1954/J J)... “A 72 rts 5 47 64% Gen & refs f 44s series C_..1955)A O]__...-| _..-. _---- ccce]] coece cocce 
Cons sink fund 4 }4s ser C...1954 Jj ees Ss “SH 4, aa 84% 91 Gen & ref « f 5e series D eae 955 ’%: 2 aiinin di 68 «cee ree em ene 
ee ory latwa a da. ieee Bont] SoS $5) 3 S86 OFT ger & Been bat oe Oid--wZasenl) Di aie] “30” 44] call “8 Bale 
Lebigh & N Y ist gu g 4e.....1945|M 5) 30 30 30 6 Constr M 56 series A_.....- 1965|MN| 4034) 3914 4134) 60)) 3046 rr 
Letigh Vai Coal Co— °37 36 «40 Constr M 4340 series B-----1955|M N| 36:4] 36 36M} 42// 29 40 
tn. .». .siismaame 1944 FA +--+ rr ae 20 28% Mountain States T & T 3% 8_.1968|\/ D 107 4| 107% 107% 15 ane 117k 
oist & rete! ba. woe neeen--- 1954 "3613| 2614 “26i,' all 22% 35 Mutual Fuel Gas Ist gu g 5¢...1947|M N|_----- ie: °°2%* 1___-) OF 101 : 
eret & ret 8 ba omtatiionsd lool at 70771 658"? Shai, 16% 32% | Mut Un Tel gtd 6s ext at 5%..1941|4/ N)_____- “  { apene: niente 
RT ERY PE ee 2614) 25 2614) 3 23% 31 Ty, as 8 19 64% 72% 
SNE, scncdcnccads 1964/-.--| 2634} 25 263s} 3 bh Chatt & 8t L 4eser A__..1978/F A! 67%|. 67% 68% ‘ 
via ret 8 a eer esss ira = Mines “35° 2614) 7 22 3134 | Nasau Elec gu 6 40 stpd.----- asi | On @.. Sul Sn fen aK 
*5s stamped ---_.--------- ; x iid + mm Certificates of deposit. .._.. «-|------ 4 . - 
7 ee “2 -aascl-jal] S94 SB | Nae Meme de eens == -igdayy BI-““-—-lenon 5. --|--] 100% 108 
GERGNING.. occceccecce- cee wo-~ = “atok an ww... 078 
Leb Val Harbor Term gu 58...1954F A, 43'| 4114 43's) 18/| 40 66 = po gg Le + bbs 1949\M S| 104 | 103% 104%| 4o0]] 95% 105 
- $ t i Rys of Mexico— 
rt eplealcmammen-* J a od Ss Siwae- so ae estas dom 2080 coupon op-..1957/J J}------ SL --n-n] oneal] onege onng 
hp me at ‘metre: ur (ile a6 J : . uly 1914 coupon on-. j-a---- ties, ree 
reLebiah ented nn 2-2003|M NI is°*| 14s, 1536] agi] 1196 23°%| of s9eSuly 1914 coupon off-.1967/ J|_.--- on mite 
ceraseccocose MN| 15 > as 16 ~ 11 13% 24 * Assent warr & rcts No40n’57\J  J|_---_- 4, 7 
be cons 4 }48....--.-- S008}  oaee:. is 15%} 22) 12 23% | ©48 April 1914 coupon op....1977|A O|_-___- 4 -2--- ws Par pee 
#4 }48 assented. ........-- 2003°'MN ..._.. oak 1 » Rte 15 27 4s April 1914 coupon off...1977|A 0). __-- *h% adetad +; ings MIM 
° | cons 56......--.-- 2003)M NI --= -- 14 ist iall 14 25% *Assent warr & rete No60n'77|A 0|..__.. "% d|---- 
*5e assented... ---..-...- => re Rd BP gelllaaened Gib 44 Nat RR of Mex prior lien 4 4s— 1 “% 1% 
Slee Ves Tare Ry leben g 5.008 C-. --- oat 60 |..._} 50 62 §*Assent warr & recta \« 4.0n °26\J J)__.__. Rain 
Se assented... .-------.-- zest ©) ee See “115 17 177" 111M 118% ¢48 April 1914 coupon on_...1951|A y+ ~=---- *A% ----- onan, See ee ae 
pot g A AY RT See re PRT ot a 11834 129% | 948 April 1914 coupor off---1961/A O)------| ----. --. ~-|---- “eM 
Liggett & Myers Tobacco 78..1944)A 0) 12674) 12634 12744 iol} 119131 *Assent warr & re No 4on'51/A 0)... ... ; “"20|| 924% 108% 
GB. ono wn nnn nn on nanan % 85 Bl-*e = 99 | 111} 94 106 | National Steel ist mtge 3s... 1965|4 a 100% 101%) 20 
Lion Ol] Ref conv deb 44s-...19 98 ‘ A+ ; 
Liquid Carbonic 4e conv debs..1947// D| 108 | 108 US 10 soars anes t*Naugatuck RR 1s) g 4s_---- 1964|M N|_____- 68 68 1 139% 19556 
Loowe ines! deb 23se.0--2..1946/F al i062” "| 103 102% “43| ©3 103% | Mewar Conset Gee cuss S0...1888)3 0} ....-. *D "3634|""aa|] 20 3035 
Loews Ine s f deb 3}48__.--.-- . 6 57 4|| 48 6834 | t¢New England RA + or be...1945)J J)-- 3|| 20 36 
Lombard Elec 7s series A--.-- 1952\J D'__. 66 7 4); 4 abe Rin eamcees: a epee 33 34%) 33 
Lone Star Gas ice et i=1900 rs ete Vee lie tad  Nier~ Seeded Bg ge Ge A--1983)J D)----. as ee Bt ia 
*Long Dock Co 3%s ext to...1950,A ©}... __- +. - ’ 440 series B.......--.. Be Mlesuadd p 
Long lstend unified <2.........- 1pp|M SI 787iz| sos, 88°|""aall Goss ge | ND doneton RE guar ise ts-.1906F Al_..... Sin 7a I---ail s5596 the 
Guar ref gold 46.........-- 1949) M S| 8734) 86% 88 | 26 0 88% | NJ Pow & Light let 4348____- 1960|A O| 107%| 107% 108 4 4 
ée etamped..........---- 1949/4 S}_.._-- o6 75 54% il 8 New Orl Great Nor Se A...... 1983\J "| oalnagut 74% 74% 1 65 
25 25% 117% 120% 1 46% 59% 
Loniliard (P) Co deb 7s avseall 1944)A O}_____. 125%4 125)4) 4 - ist ret &imp4348A 1952|J J)... 55 OS 
foes Nae 4 Co s0SLiy 4|..----| 125 12536) 8} 216 rot Now Ori Pub Serv let be ser A--1962/A 0|"i68""| 106 10634) 13)) 103 iors 
soutien & Att Ist 56 ser A..1969|/J J) 83%) 83 83% a 100 118s tet & ret 60 cartes B......... 1065|J Di_.___. 106 107%] 15 163 o7 
see edt Deltas Oo nn ta. 1dabiay ol7 2] 168.0, obec] 101] 1e0%6 10Bsg | New Ortenme Term het gu éa..2180813 J| 6734] 67 68 + 
Louls & Jett Bridge Co gu 49..1945)M s 108>4 10835] 10 t§¢N O Tex & Mex n-c ine 66..1935|A O| 30 2 3 3 
ville & Nashville — -. * ertificates of deposit.....__ eS y y wn--|| -2-0-- ----- 
gy ~~ fy won sosgls J] 10136] 1013 101s] 65] 97% 10086 | eCeruiticates of depontt.-- = |---|... OMe a4 “i 
ist & ref 5e series B--.-.... 2003/4 O} - - - ete +g 23|| 843% 93% *Certificates of deposit... __- secrlacosdal Seseq a2 Saz\"""all 2436 388 
bet & vet 6560 exrtes © pondinil a. = o| asic. as 9] 80 89% let 5e series C_...... ....1956|F A| 32% ts ts . 30. 32% 
ist & ref 4s series D......-- o°2 a8 ar Certificates of deposit...___- ee Pee ee y 4 . , 
lst & ref 3%8 series E__-_--- 2003/A O| 80 1,80, Si 5 ail one —” otet Ghanian BD. ' "oS es 32% 32%| 3/| 24 35% 
Paducab & Mem Div 40....1946/F A ‘| ss eaul an me” 6 *Certificates of deposit... .___ pcoglesresdt Witinn Sacer cosall “gene “33° 
St Louis Div 24 gold 3e__... 1980) 8) _ egal ose Gen 1 lst 5348 series A... ____1954|0 36%4| 355% 36%) 13)| 2 33 
Mob & Montg Ist g 4342--..1945.M 5S, 13a" 7a VF 6s)? Certificates of wweneee|----| 346%] 34% 34%) 1/| 23 
South Ity joint Monon 4s...1952)) J. | 74 oan! 3| 100% 107% 
Ati Knox & Cin Div de. --1955 MN ....../ 10434 104%} 3) 100% 10744 | 
Lower Austria Hydro E16}4s.1944 F A. _- T  sccersisnce 
Pek ot | | 














or footnotes see nage 2689 
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Week's Week's 
Range or BONDS “¢ Range or 
Friday's N. Y. STOCK EXCHANGE e 

BAG 4A " Week Ended Dec. 8 Bid & Asked 


Htoh 








BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Dec. 8 


Interest 
| Pertoa 





Low 

*106 
55% 
75% 
52% 


Newport & C Bdge gen gu 4548- 1945 
N Y Cent RR 4s series A 1998 
10 Fane oN” oe eacies A_..3018 
™m undnal 
Ref & imp c 2013 
Cony secured 34468. 

“ Y Cent & Hud River 34s ..1997 
Debenture 4s8-- eS 
Lake Shore coll gold 3%s.. 1998 
Mich Cent coll gold 3 4s----1998 

St Louls— 


Prawn Zoocre 


74% 9056 


110 117% 
108 117% 
43 77 

3 11% 
103 % 106% 
57% 76% 
5268 


4s collateral trust. 
ist mtge ¢s- extended to. -..1947 


3-year 6% notes. .--------- 1941 
Vv ag, he Foy Ist gu 4% A_---1953 
B 1953 48 
Peoria & Pekin Un Ist 544s_..1974 
Pere Marquette Ist ser A 56...1956 

lst 4s series B ss 
Cc 1980 
Phelps Dodge conv 3}4s deb. .1952 

116% 126% 
108% 119% | Phila Balt & Wash Ist g 4s. _..1943 
General 56 series B 197. 


12 17% 


—— 


v 5% notes 
v Y Edison 348 ser D 
ist lien & ref 348 ser E 
NY Erie R 


yYé R 
N Y Gas El Lt H & Pow g 58..1948 
Pu chase money gold 4s. --.1949 


Y & Greenwood Lake 58.. 1946 
jem gold 3 4s 2000 
est 46 ser eet 


OSO>*>OORRO 


54072 
106 % 115% 
103% 111% 
107. 115 
102 110 
102 107% 

97% 105% 
103% 112% 

9% 19 

2% 7 

6 14 
105% 117 
90 101% 


RE SECGa, PE rs 


~ 





A 
Phila Electric ist & ref 3 }46__.1967 
t*¢Phila & ~~ wahebebenbens °° 
3$¢Philippine Ry Istef ©... 
Phillips Petrol conv 3e 194 
Pitts Coke & Iron conv 434s A. 1952 M 


PiteC CC & 8t L 45 A... 1940/A O 102% 105% 

1942/A O 106% 109% 
MN 104 108% 
MN ‘e 102% 109% 
FA 1 % 
JID 


ESE 3% a> TSP See SE SSBeb eae 


MD ADzOneZeOnzOwny ZZZZZ pd 


REPELS 
De VMDeDdSoOyrPs GCounBOund O40 


v debenture 3s .1947 
oenonay debenture 3s. -1954 
*Non-copv debenture 4s. ...1955 
*Non-conv debenture 46... .1954 
*Cony debenture 3 4s 19. 
*Conv debenture 66 
*Collatera! trust 6a 
*Debenture 4s 
*let & ref 4 4s ser of 1927 
t¢Harlem R & Pt Ches Ist 46 1954 


AIAWWDAAHAoa 
< 
Z 


RR KK KRRKEK 
te Steet et 


Hii 


ue 





S 











teN Y¥ Ont & West ref g 46. ...1992 

*General 4s. 1955 
teN Y Providence & Boston 4s 1942 A 
N Y & Putnam ist cop gu 48.1993 A 
N Y¥ Queeus El Lt & Pow 3%s 1965 M | 
N ¥ Rye ortor tien 68 stamp. .1958 
N Y & Richm Gas ist 66 A ---1961 
N 


Y steam Cor) 4% 19 
teeN Y Susy & West ist ref 5e 1937 
$°2d gold 4%e . _.. 193 

*General gold 6a. 

*Termina! ist gold 5s 
“ Y Telep 38 ser B 
‘ Y Trap Rock let 6e 

68 stamped 
1$°N Y Westch a Bost ‘ist 4Ke "46 
Niagara Falls Power 3 4s 1966 
Niag Lock & O Pow tst 58 A 1955 
Niagara Share (Mo) deb 6% 1950 
*$*Norfolk South ist & ref 68_1961 

*Certificates of deposit. __. 


4$*Nortoik & South ist g 5a ..194! 

Nort & W Ry let cons g 46 _..1996 

North Amer (‘o deb 3 44s ....194" 
debe: ture 3%s odes =e 
debenture 48 


SSro sobszuOUZzap 


SZ>PewZe=S09 





58% 83 
105% 107% 
23~=—o«#BS 
24 «5B 


10% 19 
101% 110% 
70 3=«88 


on 
= 
Sh 


1950 

t*Porto Rico Am Tob conv 681942 
5% 66 stampetl 1942 

102% 111% | 38*Postal Teleg & Cable coll 5s_ 1953 

107% 110 Potomac Elec Pow lst M 3(8_1966 

. Pressed Stee! Car deb 5a 1951 


$* Providence Sec guar deb 4a__1957 
t*Providence Term Ist 4 1956 
Public Service El & Gas 34s__1968 
ist & ref mtge 5s 2037 
Ist & ref mtge 8s 
Pub Serv.of Nor Ill 3%s 
Purity Bakeries s f deb 58 1 
North ‘ent gen & ref 68... 1974 112% 114\ t*Radio-Keith-Orph pt pd ctfs 
Gen & ref 4s series A. ___1974 106 107 for deb 68 & com etk (65% pd) --- 
t*Northera Ohio Ry Ist guar 5e— §*Debenture gold 68 1941 
*Arr | 1936 & eub coupons 1945 §* Deb 6s stamped 94 
*Oct 1938 & sub coupons 1945 
Ctfs of deposit stamped 
“Apr ‘33 to Oct 34 coups. 1945 
*Apr 33 to Apr 3X coups 


“cu 


1% 6 
40 49% 
102% 112 
31 153 


200 224% 
99 110% 


' weace: eG eTENGES 


<—wwyoe : 
RDP>>>>Z | &>ZOnc' 
&wS5uu.nZ 





>> 
=s 





wuwdddso 








ee 





Remington Rand deb 4s w w_ Fee 

4%s without warrants 
Rensselaer & Saratoga 66 garzit 
Republic Steel Corp 4 4s ser B_1961 











Northern States Power 3i%s_ 
Northwestern Teleg 448 ext 1044 


reUg & L Cham ist gu g 48_. _ 194% 
snio Connecting Ry ist 48... .1943 
*nio Edison ist mtge 48_.....1965 

let mtge 4g... . . .......1967 

ist mtge 3\%8 fickini ia 
‘kiahoma Gas & Elec 3%s. -- - 1966 

42 debentures . 1946 
satario Power N F let¢g 5a__ “1943 
Intario Fransmiasion Ist 6a __ 1945 
wegon RR & N 


eo esse a8 SSR SSS RPuGtEE GouccupuaNe Pa SeaQuest 
uu Z2>Znn 


Zue 


Rec™ SWS“"Ce; ; 
=o 
Nao 


BearKun 
S58 


27h 
100% 110 


SEz 


KRRRK KKK 


~~ 
— eee ee ee 


_ 
== 
—_— —_o 
oso 
oa 


—) mOIOr 





QeI=SeSSS3SF 
SKAKTER KKK 


aa i oA 
_—_—— 
om Oo 
Dene 





o 





“—--s~ 
~~ © 


1 
Dp 1949/3 J 
t*Rutiand RR ist con 434s_.1941|J J 


Saguenay Pow Ltd Ist M 43¢0.1966|4 O 
St Jos &.Grand Island ist 4s... 194715 J 
1 


a= ee 
~- 


~*~ 
~~ 


‘aducah & Ul istefg4t%s _ _1955 101% 104 St Lawr & Adir 
Panhandle Eastern Pipe L 4s. _ 1952 90 10532 2d gold 68 . abs 
*aramnount Broadway | orp— 
ist M sf ¢ 38 loan «tts 1955 4 45% 57% | 
Varamouot Pictures 38 deb. 1947 s 77 91% 
‘armelee Trans deb6ée  _ 1944 ! 42% 5&8 
‘at & Passaic GO & E cone Se. 1949 ‘ : 116 «6127 
*Paulleta Ry ist af 78 . 1942 : 59% 45 73 
Peon (Oo gu 34s coll tr ser B _ 1941 101% 103% © 
Guar 3 4e trust ctfe ( _ _ 1942 
Guar 3 4a trust «tfe D _.. _1944)J 
juar 46 ser © trust otfa  _ 1952 
2m ont te Tens 
“eno- Dixie (cement ist fe A 141}! 
Penn Glass Sand Ist Mi 4s 1960 
Pa Ohio & Det lat & ref 42 A 1977 
448 series B 


<= 


~ 
Lh 
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Friday Week's 3 Friday 
BONDS Last Range or Range BONDS £3} Last 
N. Y. STOCK EXCHANGE Sale Friday's Since N. ¥. STOCK EXCHANGE | $$ Sale 2 
Week Ended Dec. 8 Price |\Btd & Asked Jan. 1 Week Ended Dec. 8 =| Price Bid & Asked Jan. 1 
Low Htob | Low Htgh Low -|| Low Htgh 
*82 95 87 87 Virginian Ry 338 series A_...1966|M S| 107% 101 109% 
5% 5% 3% 6 t§*Wabash RR Ist gold 58....1939,MN| 3536 491. 
6% 6% 3% «9 §°2d gold 5s_ eal 1939|F Aj_.-.-- 14% 28% 
F “1st lien g term 4¢__....... 1 J Jj------ 244 30% 
97% 97% % 99 *Det & Ext Ist 5a... 1941/3 J\__---- 45 52% 
116 =: 116 111% 118 §*Des Moines Div Ist g 46__1939|// J) __---- 11 18 
Omaha Div Ist g 3}4s....- 1941/A O} 12 11 18 
5556 47% 68% *Toledo & Chic Div g 48_...1941/@ S| 43 40% 43 
10734 10744 9934 107% | Wabash Ry ref & gen 548 A.1975)/ S| 9% 5 15% 
11044 111 105 «112% Ref & gen 5s series B_..... 1976\F A| 9% 4% 16 
109% 1094 109 110% Ref & gen 434s series C_...1978|4 O| 9 4% 15% 
*18 20 15% 20 Ref & gen 5a series D_____- AO| 9 16 
18% 10% 156 21 Walker (Hiram) G&W deb 4348 1945|3 D| 10546 100 107% 
2954 29% 25 316 | Walworth Co Ist M 4s_...... AO} 66% 67% 
29 2932 25 3236 | 68 debentures___.......___ ® Boge: 73 80 
a 11654 119% | Warner Bros Pictés debs......1948|M S|__---- 79% 92 
14% 14% 10% 19% Warren Bros Co deb 68... .. 1941|M@ S| 35% 314% 47 
4% 15 744 17% | Warren RR Ist ref gu g 3348_.2000/F A|------ 3 640 
24 1% 4 Washington Cent Ist gold 4s_.1948/Q M  ------ ‘ 67 67 
5 5% 3 5 Wash Term Ist gu 3}4s_...._- P Ai-....- 102 109 
. oa 2% 7% ist 40-year Ripa, 5\F A\------ *108% 107 109% 
8%. 8% 5 611 Westchester Ltg 5s stpd gtd...1950\J D)------ 25 118 130 
ao. 4% 10% Gen mtge 3}4s........_. 7\J_D\------ 100 110 
ex 11% 19 West Penn Power lst 5s ser £.1963|M S| ------ 115% 122 
a 24% «5 Ist mtge 33s series I__.__- 1966|\J J| 110 104 112% 
3% 3% 2% 65 West Va Pulp & Paper 4s ..1952|/J D|------ 102% 107% 
9446 95 88% 95)4 | Western Maryland 1st 4s__._. 1952/A O| 84 76% 89% 
a4 60 62 let & ref 534s series A______ 1977\3 J| 87% % 95 
25 ----- 25%4 75% | West N Y & Pa gen gold 4s..--1943|A O|-_---- 100% 107% 
ete: “2532 10 234 | g¢Westerp Pac ist 6s ser A-..1946|M S| 19 44% 24 
a re 3s Be 50 assented..........___- Msi 19 1334 24 
Western Union ‘eek N| 62% 72 
10534 105% 98 105% 25- pateadadba ete iD 68 4 5784 76 
Socony-Vacuum Oil 3s debs__.1964|J at0t 104% 97 104 30-year Se................ Ms| 67 57 75% 
Jouth & North Ala RR gu 66..1963)A 0 119 ----- 115 11534 | ¢Westphalia Un El Power 68..1953\J J|------ 8 22% 
Jouth Bell Tel & Tel 33¢8_.___ 1962/4 O 1074 107% 1 110 West Shore Ist 4s guar_______ 2361\J J| 47 44 «459 
36 debentures........_____ 1979|3 J 103 108% 9354 103}4 | Registered........._______ 2361\7 j| 44 42 
Southern Calif 4368...... 1961/4 8 103% 109 103% 109% | Wheeling& LERR4s________ 1949|M S|------ 109% 114% 
lst mtge & ref 4e___.__.___- 1965|F A 109, «110 105 110% | Wheeling Steel 434s series A FP A| 98% 90 54 
Colo Power 6s A_____ 1947|\3 J 1064 106% 100 106%5 | White Sew Mach deb 6s_... __ 1940|M A |------ *101% 100% 103 
Jouthero Kraft Corp 4344... .. 1946|J D 97 98 87 8698 $§¢Wlikes-Barre & East gu 66.1942|J D)------ 4 6 13% 
Southero Natural . 06 Wilson & Co let M 4s series A_1955|J  J| 104% 97 105% 
Jet mtge pipe line 4}4s_____. 1951/A O 105% 1 100% 10634 Conv deb 3%s........__.__ 1947/A O|__---- 88% 99 
30 Pac coll 4s (Cent Pac coll)..1949|J D 4544 47% Winston-Salem 8 B ist 4s_____ 2 Deer *108 110 114 
Let 4 is ( ) A...1977|M 8 49% 51 40% 61 $*Wis Cent 50-yr ist gen 48.__.1949|J J| 1814 7 20% 
Gold 4¥%s_...22-0. 1968). S 484 50 39—s«&B7 Certificates of deposit._____ "...| 17% 6% 19 
Se BP ctecuniecemeces 1969 MN 4844 50 37% 57% §*Sup & Dul div & term Ist 4a °36|17 N|____-- 4% 11% 
Gold 4 366-—————-——n- 1981 MN) ON. ie 374 8746 ° tes of deposit... __. oe ae oft 118.0 
year secured 3%({8__...__. 1946 J . Wisconsin Elec Power 34s_...1 107 %4 
San FranTerm1 48....... 1950 A O 80% 82% 78 «93 we My ~-"Tperle Tieweode 104 110% 
3*Wor & Conn East Ist 4348..1943/3 | ------ 5 
40 Pac RR Iet ref guar 4s____. 1955\J J 654% 66% 54 72% | Youngstown & — 
Ist 4s stamped___.......... 1965)5 Jj------| ----- -----|---- | cosce encce Conv deb 4g.............. M S| 108% 100 115% 
jouthern Ry Ist cons g 58..... 1994)5 J 88 +4 77 «(91K 1st mtge ef 4s ser C....__.. 1961|MN| 105 100% 107% 
Devel & gen 4s series A_...-. 1956}A O 59 60% 44 62% 
Devel & gen 68__.......... 1956|A O 76% 79% 57 — gil 
Devel & gen 6 4s_......... 1956'A O 8044 82% 58 84% 
em Div let g 5e.......... sd 75 75 70 8680 
Louis Div Ist g 48._...... 1951/7 J 70 70 60 74 
4o’ western Bell Tel 3 }%e ser B..1964/J D 110% 111 102 112% 
let & ref 3 series C_......- oese 308K Bt i. 
4o’western Gas & El 4s ser D_.1960|M N +) ansacted urre k and not included in the yearly 
*tSpokane Internat Ist g 5e.. 19553 J 16% 17 12% 22% ona sales tr during the current wee y 
staley (A E) Mfg ist M 4e.__.1946|F A Ee 197% loom, | No sales, 
7 738 = 
2%5__.___ cxnheetocmmmmeant :4 104% 104% 944 106 r Cash sale; only transaction during current == By. - TT only 
conv deb 68..1945\7 J 954 68 99% | transaction ‘wry week. n Odd at - ' Cyt uate 9 | ts 
Swift & Co lst M3%s________ 105% 105% 103 107% | Z Ex-interest. § Negotiability impaired by “ Ee a of 
Tenn Coal Irop & RR gen 6a _..1°61\3 J *125 127 115 130 the dollar quotation per 200-pound unit of bonds. Accrued interest pay 
Term Assn of St L Ist cons 5e_- 114 114% 112% 116% | exchange rate of $4.8484 
Gen ndefg 4e__....... 107 108 100 110% { The following is a list of the New York Stock Exchange bond issues which have 
Texarkana & Ft 8 gu 634s A._.1 884 88% 79 «95 been called in their entirety: 
Texas Corp deb 3}4s......... 105 106 44 102 108% Kinney 54s 1941, Dec. 1 at 102. 
res Gebentures. - -— 5 ------ 19 = Se 9534 10545 Union Oli 334s 1952, Jan. 1, 1940 at 105}. ; mith 
‘exas O con gold Se_..... 1 ‘ Alm nl) wewee senne Companies reported as being in bankruptcy, receivership, or reorganized 
Texas & Pacific lst gold 5e_-_- . i oF _ Bestion 77 of the Bankruptey Act, or securities assumed by such companies. 
— yy) yp YSneeeet I 72 70. 89 * Friday's bid and asked price. No sales transacted during current week. 
Gen & ref 5s series D__.____ 1 70% $%71% 69% 89 * Bonds selling flat. 
Tex Pac Mo Pac Ter 5348 A__.1 9944 100 96% 104 s Deferred delivery sales transacteq during the current week and not included in 
the yearly range: 
Phird Ave Ry let ref 4s_...... 1 4944 51 37% 52 No sales. 
*Adj income 66__....... 1960) A 13% 14% 7% 16% 
s°Third Ave RR let g Se_..__- 974% 97% 87% 98% 
Tide Water Asso Oll 34s______ 1952\7 J 10644 107 98 107% 
rokye Elec Light Co Led— wille'ts 555 56% 49 «60% Transactions at the New York Stock Exchange, 
Col & Ohio Cent ret & imp 3%e 1 87 37 8436 90% Daily, Weekly and Yearly 
Tol 8t Lous & W iat 4a. --- 1980/4 oO 624% 63 54% 71% ys 7 
Tol W V & Ohio 4s series C____1942|M S| w---- e----[p---If eccce esses 
Toronto Ham & Buff Ist g 46__1 *--... 99 97% 100 Stocks, | Raroad & State _ Totas 
Crenton G & El ist g 5e_...... 949) 8 “121% 125 |._.-|) 128% 125% Week Ended | Number of| Miscell, |Muntctpal Bona 
fri-Cont Corp 5s conv deb A_.1953|// J 106% 106% 10444 109 Dec. 8 1939 Shares Bonds | For'n Sales 
*Tyrol Hydro-Elec Pow 7 }4s_.19 on <= Ss 2 — - 
*Guar sec sf 7¢............ 952|F A ll --- 10 26 Saturday... --- 228,100 $2,531,000 9587 008 ary ys 
Monday - - -_--- 427,81 164, 109, 344, 
Ojigawa Elec Power « f 7s..... 1945| @ 88 88% 71% 91 Lymer sd , oie 589,620| 5,489,000} 1,161,000 6,884,000 
Tnion Electric (Mo) 3%s..... 1962/J 10734 108% 101% 110 Wednesday __.. 990,620| 6,941,000} 1,093,000 8,199,000 
t§*Union Elev Ry (Chic) 56...1945/A 7 7M 7,38 Thursday ..__-- 1,005,170} 6,910,000] 1,205,000 8,219,000 
Talon Ol! of Calif 6a series A__.1942|F 112% 112% 108 116% | Friday 574,680} 5,531,000} 1,133,000 6,934,000 
3 4s debentures.........__ Ba 105% 105% Peres | terres 
s debertures____.........1959|/F A 101 =101% 99% 102 Total........' 3,816,005! $31,566,000' $6,288,000 $38 754,000 
Tnion Pac RR ist & id gr 46...1947|J J 114 §=114% 1034 115 
oa8 B08 & WE B-2 nooo sane S005 8 ia” 1153 ito taese Week Ended Dec. 8 Jan. 1 to Dec. 8 
ist lien & ref Ge_..... -June 2008|M 8 115 115% 110 116% Pe 
34-year 34s deb........... 1970|A O 95% 97 8934 10054 ~ 1939 1938 1938 
35-year 34s debenture._._. 1971|M N Bods, 8 isi 100% Tchange 
of se oO % a 
Cateed Clear Whetan Ste 602221 A O 70 71% 65 83% Stocks—No. of shares.| 3,816,005] 4,531,650 276,186,203 
Caited Drug Co (Del) 62-...... =e * ae SON os an Government £900,000} $1,237,000 $122,477 ,000 
U NJ RR & Canal geo 40. ----19441M 8 109-55 lic sng | Sete and tion... 6,288,000] _ 5,464,000 157,000 
oo = 2 8. 2 eee ones © See eee Oe 
he monet Cond S340 Gebe 7 108 JD 105 ¥4 106 100 108% Railroad and industrial] 31,566,000] 33,550,000 | 1,342,733, 
° ke a ae ae 
ee = aS 7 D an Oe ll 14 ne SS PS lee $38,754,000 $40,251,000’ $1,914,812,000' $1,695,367,000 
Sec « f 6 446 series C_..._.. 1951) D *16 21% 11% 50 
©3 4s assented C....._... 1951|/J D "13 ~~~ foal] cncwe ocnne Stock and Bond Averages 
Sink fund deb 6 4s ser A...1947/J J *16 21% 20 50% : : ; 
*3 4s assented Annan none soe p = 8034 "833%; “0077 Below are the daily closing averages of representative 
Stockyards sww.e. . ‘ ~ 
Otab Le & Trac let a ret ---1944/A 0 a ure 50% ot, stocks and bonds listed on the New York Stock Exchange 
102% 10: , “ae 7 
Utah Power & Light let 5e._..1944/F A a 86°" 825, | as compiled by Dow. Jones & Co.: 
tgeUth Pow & Light 54s. ____ 47\J D 
Debenture 5s............ 1959/7 A 80% 81% 65% 83 - 
Vanadium Corp of Am conv 58.1941|A O 10534 107 96 118% Stocke 
Vandalia cons g 44 series A_...1955/F A pa eee 106% 109% 
Cons 6 f 4s series B.-....... 1957|M N 109 = 109 106 4 109% — 30 20 1s | rotat | 10 10 | Total 
Vere Cres & Pacific RR— : % Indus-| Rawt- | Ute | 65 | Indus- ue | 40 
8b  agctatenney ii! eons -— % trials | roads | thes | Stocks| trials ites | Bonds 
4 assen' ee esccoesecs o---- 
Va Elec & Pow 3eser B _...1968\M 5S 109 = 109 % 100% 111 108.801 89.39 
Vs fron Con! & Coxe tate 8---1940|4¢ 8|.----| *40%5 49 $16 a6 | Des. 2) 16rte) She Seem seed teres Mee-se] 0.38 
Va, & Southoest ist ou 66....-2088 J “siig a} 54 65. | Dec. 6-| 148.78| 32.14) 25.21] 50.27| 107.93 108.93| 89.57 
lst cons 56. .............-- 1958|\4 O 61% 62% Dec. 5. 146.49 31.63| 25.09) 49.55 107.89 108.89) 89.31 
Dec. 4.| 146.34) 31.53] 25.09) 49.49 107.86 108.85; poy 
Dec. 2.' 146.62 31.76' 25.11 49.63 107.96 108. : 






















































































































































































3690 New York Curb Exchange—Weekly and Yearly Record Dec. 9, 1939 


teide 
E—Cash deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling ou 
ot anu weekly Ss are shown in a tootnote in the week in which they occur. No account ‘s taken of such sales in computing the range for the year. 


he foll extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the oak beginning Ss Saturday last (Dec. 2, 1939) and ending the present Friday (Dec. 8, 1939). It is comatind 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred during the week covered. 


pales 
for Range Stnce Jan. 1, 1939 Last Range Since Jan. 1, 1939 
STOCKS 

SsTOCKS Par (Continued) Par 


Acme Wire Co common.10 “ Benson & Hedges com...° 


<a Conv pref 
<A eA se Berkey & Gay ee 














3 Bs 
RK 


p+ Mtg common-.5 53 800} 6 Bick fords Inc com 
Air Associates Inc com...1 é $2.50 conv pref 
$Air Investors common..* 2 2 2 300 1 Birdsboro Steel Foundry , 
Conv pref ad & Machine Co com...- 
‘ Biauner’s com..........* 
Alabama Gt Southern..50 % Bliss (E W) common 
Ala Power $7 pret 7 Blue Ridge Corp com...-1 
$6 preferred $3 opt conv Dref-.....° 
Alles & Fisher Inc com...* 2% Blumenthal (8) & Co...-. 
Aillance Invest com ® Hy a. Co amex? 
ied Internat Invest com® d ’o erred... 
we oY 4 f 4 Borne Scrymser Co 2 
Allied Products eK Bourjois ine 
Class A conv com....25 4 Bowman-Biltmore com - - 
Aluminum Co common..* 600} 90 7% om SS ee, 100 
ference. .....100 nref_. 
ghabiten Onens Mfg...* 14 Brazilian Tr Lt & Pow...* 
Aluminum a com * hokeae 3 Beesee Corp ------- : 
i Dn. — 
“Om ‘prefe ero Bridgeport Gas Light Co.* 


a 
RK RK x 
SoawoBSacbuzac 8 
KR KKRRKRK KKKK KRRK K 


Se 
KEKRKKKSAK RRR KK 


RRR KK 


ass A 
Brice Amer Oil coupon. .* 
Registered _ or See 
British Amer To 

Am dep rcts ord bearer £1 

Am dep rets ord reg...£! 
British Celanese Ltd— 

Am dep rets ord reg..108 
British Co! Power cl A...* 
$Brown Co 6% ee | 
Brown Fence & Wire 


Brown Forman Distillery. 1 
$6 preferred. .........* 
Brown Rubber een 


ao BS 
RK 
82 BSS Santas 


Sees Br mw wS-LE 
ee ra 


cy 
KRAKEKK KR KK RR KK 


Class j 
Amer Cyanamid class A. 3 


Amer Fork & Hoe com...* 
Amer Gas & Elec com....* 


ame) 
8.5 
KR KR KKK 





ey =e 
oc 


= bo 
Sa~b 
KK 


Amer Invest of Ill com...* 40 40 

Amer Laundry Macy...20 800 $5 Ist 

Amer = & Trac o=..- Bunker Hill & Sullivan 50 
Burma Corp Am dep rets.. 
Burry Biscuit Corp..12 Ke 
Cable Elec Prod mereeer ~ 


= 
ax 
~umS 


“B 
i 


Amer Pneumatic Service.* 
Amer Potash & Chemical. * 
American oo ee 


KR FRR 


He 


Camden Fire insur Assn. _5 
Car & Fdy pfd 25 
Cndp Colonia) Airways. ..1 
Indus Alcobol A 
Clas K = 





SNe 


SRK KKK 
tom mh ON GL 
& 


SS 


o--esS aad 8 
= 00 moo mO0 


§ 
a Ss 
ERK 
we 


Ousuatlon Co common...* 

Metals com....1 
Carolina P & L $7 pref...* 
preferred ° 


KRRSRERTKKKR RK KKK 


=x 
Sue ESewetSu.aZ$8 


KR KRKKK 


Preferred 10 
Arkansas P & L $7 pref..* 
Art Metal Works com...5 


KERR KK KKK RK 


Su ES-La 


Seonee Rod » 
ae 


Carter (J W) Co common. 1 
Products 


Castie (A Me spaaneke te 
Catalin Corp of Amer....1 
merica 


~ ~ 
QaRwWOnwm 
FRTKK 

@ moo 


— 


to 
& 
x 


on 


EEK 
B55 5 


z 
SS8s 


Raks 
~ 


Sle 


~~ 
PS 
& 


Partic pref 
Cent Hud G & Ecom....* 
Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pref. 100 
Cent Ohio Steel Prod....1 
Cent Pow & Lt 7% pfd 100 
Cent & South West Util 50c 


on 

ae 

KEK 
— 


~ 
= 
==Srashed aS 


— 


Co pref. ..100 
Atlanta Gas Lt 6% pret 100 
Atlantic Coast Fisher! 


ox 


Rao= pass 
sate 
RK 
— 
14 pBaoaa » 


SEK SKTKKKK 
sR RES 


RK 
ER RKK KKK KK LKR 


Ge wioc-~3e 


aK 


ug 2 
Chicago Flexible 2 Co 5 
Chicago Rivet & M 


chAw~am we 
REKK X 
S38sa 

KR 


2 
63 on or 
x 

tS 


wal8a 


City Auto Stamping 
City & Suburban Homes 10 
Clark Controller Co 1 
Claude Neon Lights Ine. .1 
Clayton & Lambert Mfg..* 
Cleveland Elec Illum....* 
Cleveland Tractor com...* 
Ciinebfield Coal Corp..100 
Club Alum Utensil Co...* 
Cockshutt Piow Co com..* 


Sumac 8.5 wooo te comes 
KRFKERER KEK KX 


7% ist preferred....100 
7% ist iret vt o....100 
Beau Krummel) ] 


KEK KHKKKKRKK |K 


g: 


het Oe 
Soma comnadanBaasssaboB 


3 
ERK 


warr 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 
Conv 5% voreferred..100 





Seserceu88ure 
KREKK XK 
g S85 


ao 
& 
& 
. 
oo 
= 





eli Tel of Pa 634% pf . 100 
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Volume 149 New York Curb Exchange—Continuea—Page 2 
Friday Sales Friday Sales 
STOCKS Last | Week's fn Range Since Jan. 1, 1939 sTOCcKs Last |Week’s Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices eek (Continued) Sale of Prices Week 
Par| Price |Low High) Shares Low High Price |Low High| Shares Low ; High 
Columbia Oil & Gas.....1| 2%) 2% 2%] 4.200) 2% Dec} 4% Jan | Ford Motor Co Ltd— 
Cotumbis Pictures Corp..*|......|..... -----] ---.-- 7% Jan| 14 Jan Am dep rets ordref...£1} 2%| 2% 2%] 2,300) _234 Dec}; 4% Mar 
4 Southern Ford Motor of Cancel A..*| 1734} 17% 17%] 1,000} 14% Sept] 23 Jan 
Warranw-....-..-....-- lie lig 332} 16,900 11g Sept 445 Aug El ni es Bae Eee. 16 Oct] 23 Jan 
Commonw Distnbut-..-- 1 1 1 100 Mig 14 Aug | Ford Motor of France— 
Community P& L$6iref*; 41 38% 41 975) 26 A 41 Nov Amer dep rets...100 fros}___.__ 1% 1% 100 1 Oct} 2 May 
Community 32%] 32 33% 900} 23 Sept] 3434 Nov | Fox (Pete; Brew Co..... ip a Beg Mtae se (Migs 10% Janj 15 Mar 
Community Water Serv..?/_....- LY ns 200 Sig June 34 Jan | Froedtert Grain & Malt— 
ShoeMach— $| jj| | — f ot sae tn | | COmmon......--.---- tw 9% 10 500} _6% Mar| 10 Dec 
Vte ext to 1946__-.-- as 17. 17%] 300] 13% Apr| 17% Dec] Conv partic pref..--- is}"i7i4| 1734 17%| 300] 17 Jan} 19 July 
Conn Gas & Coke pecur..*|...---|--.-.  -----| ------|----- -----|--g5- -"z2- Co.....1] 28%] 28 29%] 3,800| 10 Feb] 30 Oct 
$3 preferred... .----- ~. = SRS eae 35% Dec| 37  Ja® | Fuller (Geo A) Cocom...1) 19%} 19 19%) | 50} 15. Aug} 26 Mar 
Consol Biscuit Co---...- Mvwecccdlecdus oneodl occa 3% Nov, 6% Feb conv stock.........*}____ 25% 25% 25| 17% Jan| 29 Apr 
Consol G EL P Bateom*| 80 79% 80 71 Jan) 84% Aug| 4% conv preferred...100|__--__| 3914 3914 50 Jan} 43 Apr 
4% % series B pret...100)------ 118 118 10] 111 Sept} 121% June Co $6 c v pref.*|_____|__ Mar| 85% Nov 
Consol Gas Utilities. .-.- B}..---- 1% 1% 100 M& Apr) 1% Oct | Gatineau Power Cocom.*|. |. || 12% Jan| 16 Mar 
Consol Min & Smelt ues.5 at he oN ae et = = = Goes Se edi wc in ~ alms ete BeeKES y 764% Novi 95 # Aug 
Consol Stores... -- 4 . pr neral Alloys Co.......%| 1%| 1% = 1%l 500 
8% preferred. ...... eS igi hae” 86 Mar| 98 Aug | Gen Electric Co 1% 1% 1% 500 July 2% Sept 
Consol Royalty Oil...-.10)-....-|----- --.--| ------ 1% Jan) 1% Sept Amer dep rets ord ref.£1 12% Oct] 19 Mar 
Consoi o=- 6%) 6 6% 900| 3 #£Apri 8% Sept | Gen Fireproofing com_...* ~“"go0| 11. Jan) 14% Dee 
Cont G& E7% prior pf 100) 9834) 98% 1 300} 84 Jan} 100 Gen Gas & E16% pref B..* 42% Jan July 
Continental Oil of Mex.-1/.....-|.-... -----| ------ 4% Mar 4 Sept | General investment com.1)_ "500 \% Jan Sept 
Cont Rol. & Steel Fdy...*| 8 7% 8 1,000} 4% Aug] 13% Sept $6 preferred... bibslienahis ° 49 Oct] 52% Jap 
Cook Paint & Varnish...*).....-|..... -----| ------ Sit Bie. 35, 0 0b I ee ee lgg Jan igg Sept 
Cooner Bessemer com....*| 95%%| 93% 9%| 800) 4% Apr) 13%4 Sept Gen Outdoor Adv 6% pti00 “"""36| 623% July} 80 Nov 
$3 prior preference....*| 2234) 22% 23% 100} 15% Jan| 27} Sept | Gen Pub Serv Serv $6 pret....* 33% Apr| 562 #£=Mar 
Copper Range Co....-.- *| 5% 5% 5%! 1.050] 3% June} 8 Sept | Gen Rayon Co A stock... ~~ "100 % Sept; 1% Oct 
d Steel........*| 1634] 164 17%| 3,000] 1034 Apr) 18)4 Nov General Shareholdincs OoFD 
Cornucopia Gold Mines.5e/..--.-|----. -----| ------ % Sept; 1% June Common.........-.--l]_..___ m 1 400| .1} Apr) 2% Feb 
C:rroon & Reynolds— $6 conv pref w w....-- ° abi 72% 73% 230| 62% Apr) 82 Aug 
o cecwcceeecce 2 1% «62 1,000 1% Sept 334 Mar | Ger Telephone $3 pref...*| | 51% 51% 100| 4646 Apr] 5236 Jan 
$6 preferred A......--*|------ 72 72 10| 70 Aug} 90 #=Mar | General Tire & Rubber— oneg 
Cosden Petroleum com-...1/----.-- 1% 1%] 2,000 % Mar) 2% Sept 6% preferred A--.... 100 95% Jan] 103% Aug 
5”. conv preferred....50} 10 10 10 300; 4 Apr} 13 Sept on Water G & Ecom...1 4 Apri 8 Nov 
Courtauids Ltd. .-....- Mbecaet 6 6% 300} 4% Sept] 7% July preferred. ......... Ps 31 Jan) 39 July 
Creole a cmiknee 5| 22%] 22% 23%] 2,600} 16% June} 28 Sept Georeia Power $6 pref...* 79% Jan| 99% Nov 
Crocker Wheeler Elec. -.--.* 5% 5% 5%! 1,300 4% Aug 9% Jan $5 preferred.......... * 65 Jan| 85% Dec 
Croft Brewing Co-.--.-.-- % MY \%| 2,400 \% Apr 4% Mar | Gilbert (A C) common...* 3% Apri 7 Jap 
Crowley, Milner & Co....*|..--.-|.-.-. -~----] ------ 2 Mar 3 Jan Preferred.........--- ° 28 Feb| 37 ~&# Feb 
Crown Cent Petro! (Md) -6} - ----- 2 2 400} 1% Apri 3 Feb | Gilehrist Co. ..........- * 4% Novi 6 Jan 
Crown Cork Internat A..*/-.---- 6% 6% 200 6 Sept] 11 July | Glen Alden Coal. ......- * 3% Apr} 10 Sept 
Crewn Drug Co com...25c 1%| zl\% 21% 200 “% Aug 14% Nov | Godchaux Sugars class A.* 21% Apri 33 Feb 
Ss i dntaite eiiied sande ae Jan} 18 July Class B..............* 5% Aug] 16 Sept 
Crystal Oil Ref com..-.-.- _ 8 eee eee eee ‘ie Apr "i. July $7 preferred. ......... ° 91 June} 102 Oct 
6% preferred. -.------ itncedlasons +<éhi soon 7 Febj| 11 _ Sept | Golafield Consol Mines.-1 tg Mar Sig Feb: 
Cuban Tobacco com v t ¢.* bnaeedlodess .hnedl »onolll 2% Aug 4% Jan | Gorham Inc class A...... 1% July} 2% Jan 
Cuneo Press Inc.......-.- 55%| 54 55% 500| 45% Sept] 564 May! §3 preferred.........- 13% June} 18% pt 
64% preferred. ..-. ido Sacne denies .+sane eaceel 107% Sept) 111} Aug | Gorham Mfg ote pe 193% Sept] 27 ov 
Curtis Lighting Inc....-.- Ree nistnngad  waliihe iieiienl 1% Sept 1}4 Sept | Grand Rapids Varnish...* 5 Avr] 8% Aug 
Curtis Mfg Co (Mo)-.---- Reccocsksness onsnel assces 6 Apri 8s Sept | Gray Manufacturing Co.10 7% Dec] 12% Fet 
Darby Petroleum com. ..5)-..---.- 4 4% 500 3% July 7% Jan | Great Atl & Pac Tea— 
Daven SE BE awaccclecsce bpesel -asecy 14% Jan, 18% Mar Non-vot com stock..._* 69% Jan 119 June 
Dayton Rubber Mfg...-- tS. 16 16 100 9 Apr| 18% Oct 7% \st preferred. ...100 124% Mar, 133% Nov 
Bu ccsocccconss¥plcce--- 23% 25 130} 23% Dee} 30% July | Gt Northern Paper....- 25 33 Apr} 45 Nov 
Decea Records com..-..-- as 7 7%| 2,800 5 Api 8% Aug | Greenfield Tap & Die___.* 4% Aug] 11% Oct 
Dejay Stores....-------1/------ 4% 4% 200 4 Aug 6% Feb | Grocery Ste Prod com. .25c 1% Apri 2% Nov 
Derby Oll & Ref Corpcom*} 1% 1% 1% 100} 1% Aug 2% Sept | Grumman A 1 12 Sept] 22% Jap 
A conv preferred. .-.... Titbecedatines  wneed ssceen 35% June} 45% Sept | Guardian Investors....-- 1 Jan Fel 
Detroit Gastet fo SS ee Se ee eee 7 Apr| 12 Nov | Guilt Oil Corp........-- 25 29% Apr) 45 Oct 
6% pref w w.......-.- RE FRAG peer» 13% Jan| 17% Nov | Guilt States Util $5.50 pt.* . 95% Apr] 109% July 
Detroit Gray ‘bes Fdy.-..1 1,100 1 June 2 Sept | $6 preferred.......... 103% Jan!) 112% Aug 
Det Mich Stove Co com..1/_....-j.-... -----] ------ 1 Aug 2% Jan | Gypsum Lime & Alabast.° - 4% July 5 July 
Detroit Paper Prod_...-.- 1 200 July 244 Sept | Hall Lamp Co-..-.-.....-- 1% Apr 4% Oct 
Detroit Steel Products... 100} 17 £4Sept] 31% Jan | Haloid Co. ...........- 3 8% Jan} 15 £=Nov 
De Vilbiss Co com...--- ae nant sah -oapen 22% Nov] 29% Apr | Hartford Flee Light....25 61 Sept] 69% Dec 
7% preferred....-.-- Bibi anccd dass . dated, senses 10 Mar| 10 #£xMaer | Hartford Rayon v¢c...-.1 “% Mar, 2% Sep 
Diamond Shoe Corp com.*}......|.-... -----| ------ 14 Jan} 31 Nov ' Hartman Tobacco Co....* % Jan % Sept 
Distilled Liquors Corp...6}......|--... .----] ------ 1% Apr 1% Nov | Harvard Brewing Co...-1 1 Apr 1% Sept 
Distillers Co Ltd— Hat Corp of Am el B com .1)~ 4 Jap 9% Oc! 
Am dep rcts ord reg..£))/_..-..- 12% 12%) _...--| 12% Dec] 21% Feb | Haverty Furniture ev pfd_* 23 Mar; 23 Mar 
Diveo-Twin Truck com..1}_--.-- 7% 8%| 1,400 3% Ap 8% Dec | Hazeltine Corp...------ * 3% 3 200 21 Apr} 36 Mar 
Dobeckmun Co common. ||... -- 6 6 100} 5 Sept} 9 Mar | Hearn Dept Store com...5|~~~~~~ 18% Sa 300] 2. Sept] 5% Jap 
Pominion Bridge Co...-.*}-.----]----- choos neoces 26% Aug Jan 6% conv preferred....50)°""§iz| 6% 6 1.900 11% Aug) 22% Jap 
Dominion Steel & Coal B 25 12 11% 12 500} 8 Aug] 14% Sept | Hecia Mining Co..._-- 25¢e oie ss 1300| 534 Sept] 9% Jap 
Dominion Textile Co....%]......].-... ~---.] ----<- 60 Jai May | Helena Rubenstein.....- _°* : 3% Feb 5% Oct 
Dominion Tar & Chemical*}......|.-... -----] ------ 5 July 5% Nov 0S Sgupgeyestag edaaer hacia. -"" Se Bl i900 6% Apr 9 Oct 
Draper Corp-.--.------ ) = 77 77 10} 62 Apr} 83 Oct | Heller Co common..-...-. es 7s % 00 6% Sept 9% Jap 
Driver Harrie Co....-.-- a 27 29% 200; 10 Apr} 33% Oct Preferred w w.......- gt "34° “24° 1" i00 23% Apr) 28% Aug 
7% preferred... .....100)_.____|_.__- etal naoliand 105% Aug] 107. Oct | preferred ex-war...-- 25|""---- 00} 24 ~Jan| 26% Jap 
Dubilier , Condenser Corp.1 1% 1% 1%] 1,000 1% Apr 1% Mar | Hewitt Rubber common. _5|~~§5~~|""g9i, “62° | “1-100 7 Mar) 15% Oct 
Duke Power Co..-..--- 100} 79 77% 79 150} 61% Sept] 79 Dee | Heyden Chemical. - - -.- 10} 49 ri 49 200 30 Apr} 63 Oct 
Durham Hosiery cl B com *}......|..... -----| ------ % July 2 Jan | Hires (Chas E) Cocl A...* 9 9% 400 43 Sept) 50 Fet 
Duro-Test Corp com....- 1} 2%' 2% 2%!) 1,300 2% Sept 5% Jan | Hoe (R) & Cociass A---10)""7iz7 11% 11 500 3% Apr) 10% Sept 
Duval Texas Sulphur. ...* 7% 6% 7%| 1,800 5 Mar 9% Sept : Hollinger Consol G M...5 13 3° 200 9 Sept] 15% July 
Pi lo} 11%) 11% 12%| 2,200; 74 Apr} 14% Sept Holophane Co common..*|"~~~~~ 9% A 15% Nov 
Holt (Henry) & Cool A-.#/"""7"7|"7" 7" 77777) 7rTTt 7% July) 8 Mar 
2% 3 1,900} 1 Apri 5% Sept | Horde-‘s Inc............%|°~~"~"|"~~ 7" "777 70 ays; Jan) 12% July 
oe on 8 June ts} Sept | Hormel (Geo A) Go come ee embadacon bee . FL 7 
19 20 1,1 Apr Dp Sis Seeessecrnsse Ssoeck vers BS ar 
A nigeed® Tone 5% Apr| 12 Horn & Harda pm------4] 33 | 33 33) 125) 31 Sept] 39% Jap 
% 1 1,100 %i6 June} 1% Sept preferred... -..- 100}~~--~-|- “jdig “T44| ~~i60 108% Apr| 112% Aue 
143, 193] *'200| 103¢ Apr] 24” Sept | srubbell (Harvey) Ino..-.5 ~"55;2| 143s JEM 100] 9% Apr 1414 Dec 
15 19 650| 10 Aug) 24 #£«®9Sept | Humble Oll & Ref.....-- * rt rts, Bt 1'700 52% Aug} 71 Sept 
3% 3% 400} 2% June} 4% Oct Hummel-Ross Fibre Corp 5 % Me 4) 1, 2% Aug) 5% Sept 
18% 18% 100} 14% Apr} 19 Oct Hussmann-Ligonler Co...*|~~~~~~|~""~~ qoree esses 9% Apr 12 Jap 
1% 1%| 3,700 1 Jap 2 Mar =  §Huylers of Del Inc— 
7% 8%| 18,600] 6% Api] 12% Jan ENG. asec geoses ee mie he ek Jap 
57% 58 400} 50% Apr) 65 Feb 7% pret stamped. ...100)~~-~~~ 5% Mari 9% June 
66 86 68 1,200} 59 Apr| 724% Mar 7% pref unstamped..100)~~--~~|--~"~ ~~" ~~] “7"">* 6% Nov, 9 Jap 
15% 16% 250} 14% June} 29% Jan | Hydro Electric Securities .*}/~~~~~~|~ “35g “21 7200 3 Aug 4% Mar 
ecnke | abheah abguel 2% Novi 5% Jan Hydrade Food Prod...--5|""--""| 99 49 001 an! Aa) ats Som 
13% 13% 100} 10 Jan| 14% Aug | Hygrade Syivama Corp..*|"""3;57) “3 si sel eu Om 31 July 
1% 1%] 1,800 % Sept; 2% Nov | Iilinols lowa Power Co --. Rts, - -a 4 y 2% Apri 4% Jap 
25% 25% 150| 18% Apr| 2544 Dee 5% cone preferred... ..50 3% oy 500} 14% Apr| 25 Feb 
cing gh FE 53 Jani 71. June | piw arrear ott.......--, °%| ,4%% 5%] 5.800) 336 May, 656 Feb 
MMuminsting shares A....*|------| *8 59 250} 61% May] 59 Dee 
64% 73 950| 51% Feb| 73 Dec Imperial Chem Indus..£1)-"75~-|-"jji, [214] "2.900 5% Apr) 7% Sept 
6673 280| 55 Sept] 73 Dec Imperial Of! (Can) coup..*| 1! % 12%} 2,900) 11% Rent] 17, Feb 
67 74 4,000} 52 Feb| 74 Dee Regtered....-....-- e| 12 11% 12% 700} 11% Dec| 16% Mar 
68% 74 2,050 gee = 7K yond Imperial Tobaceo of Can _5|~~---~-|-~~~~ coneal coueee 10% Sept) 16% July 
weses oscce] coccses ug | Impertal Tobacco of Great < ‘ 
11% 12 500i 6 Apri 12 Nov Britain & Ireland pee s ------ wi ai 300} 19 Sept] 32 Feb 
% «| 3,100 % Apr 1 Sept | rndana Pipe Line......10|------ % 5% 300} 5% Novi 7% Oct 
2534 2534) 308 >: Ape| 30, Sept | Indians Ser Service 6% pt. ino oa -— a le 30 4s, —_ ad ned 
4 ug an 7% preterred.......100)->=~-- 
22% 22%| 100] 15% June| 22% Nov | Ind P& 1.646% pi -10r 110 | 110 111%} 270) 100% Apr| 112% Nov 
10% 1) ioe 654 dent] 0% Sune |  ion-vor 1 iy Apr 2 Sept 
7% 4 pt une i. iso 4... aime ee) ooo 2 eoees 6 
23 «(23 250| 18% Oct] 24% Aug] Clas B...-.......--- 1|------ 1% 1%) 300 % Mar, 2 Sept 
ee 00 | pe nH Set | 27 a ts Apr}  % Nov 
7 pr t a a te mee conceal cocees 16 
Rene ideaetl shen 33 Nov] 35 May 7%, preterred.......100] 10%) i0% 10% 50| 8% Apr) 12% Aug 
8% 8% 100} 7 May| 10% July Insurance Co of No Am. 10} 69%; 68 7034) 1,800) 59 Apr) 71% Oct 
oo” “a = oa” Sept n Meg international AY Mach *|------ eeere  connnl coccce 20% Sept] 244 Mar 
Apr Invernat Hydro Eleo— 
13% 14%] 60,300) 6% Apr) 14% Dee $3.50 series.....-. 50|------ 13% 14 400} 12 Apr) 21% Mar 
36 100% 105%} 3,500) 71 Apr} 105% Dee A stock purch warrants .|------|--- = Flee > tig Mar % Jan 
Florida P & L $7 pref....* 93% 99% 600| 5034 Apr] 101 Dec | Inti Industries Inc....... i} 1%) 1% 2%| 1,300) 1% Sept] 4% Jan 
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srocKk Friday ‘Sales g ontinued—Page 3 
onmnaet Last |Week's Range| for | Ra 
pel ee ce eel oe oat shaman vd sToc Friday Sales 
Low Htgh\ Shares Low P dda sine J Last |Week's Range yg 
Internat —_— Indus A--*|---=-- tw Pal raw ten | Weer Rangs Since San. 1, 1908 
In ‘aper & Pow warr 3° 12% ~"3%| ~ 3,000 4% July} 11 ar) Price |Low High 
ternational Petroleum..*| 18% 4° 3%| 8,000] 1% A % Nov | Mock, Jud, V. Shares Low High 
ouiennoes act zoesoce ,. an , the iy, 3,500) 17% aaa ot Jan i one, 
= Products...*|...-.-| 4% on 200| 17% Aug = as Molybdenum Corp--. oa-- ---| 11% 11% 300 
Internatio ety Razor B.*| 4 5%) 1,100) 2% A ‘an | Monarch Machine Tool-- 5%| 5% 55 9% Apr) 14% F 
n nal Utility— 6 % 600 pr} 6 _ Sept ine Tool_-* 5%| 2,400) 3 eb 
Class A..... 7 8% : ‘ie Nov “% Feb oe Se Se en bo eee ieee 1434 = os” — 
fe 5 eR 8 8% 300 mroe Loan Soc A.-.-. pele cer ieee Rate e t 
oabeenne 1 M praia A 
$1.75 preterred.-- ---- i es oN se 3 ee Beentane Datete WS---18)------1- = 24 244] 200) 1% ie 
a = eels *|""32 i sen 150} 11 Jan » sae Montreal Lt bt ge! i163 | 159% 163. | 200 5% Oct] 7 July 
International Fuente i ee a M) OF SS So ay Moody Investors part pi.* 22%| 22% 23}4) 200 147 Sept] 17244 May 
Interstate Home re 3% 3%  3%| 300 in Feb iy May cee (Tom) Distillery. 6 25% 26% 200| 24% be 33% June 
roca lg Me GR = eoteme) 4 = ae si ly 
-o---- - eocecs|----- o----] --- Nov 
Investors sone $7 pref.*|______ 4% a 200; 10 Sept] 14% = Mountain oe Soe cam & 4% 3% «4% 6.200 5% Apr 5% July 
on Poeman Mis vie...° pissodectes bnscel'e 50| 3% Apr| 7% Aug §Mountain States Pw com® 54| 5 5&%| 1.800 3% Aug] 7% Sept 
Irving Air Chute... . mecdi--sa--] SON i7m “seal an aoe 4% Mar Mountain Sts Tel & Tel 100) ----- a coe 4 Mar 6 Nov 
Italian Superpower ae 18 17% 18% 300] 14% Apr 19% Oct Hy alg Mfg Co....* --- 6% 136% i0| 122% Apr sail July 
) Co..-- ata ary Y; % % 300 Fs % Sept | Musk iston Ring.244|-- c weiee-dEhoswere Sees 6% A 1 4 Dec 
te Glass ie aaa 2% 2% 2% 1 16 Apr Tie us Co com --eeer- i 2. A iO ——_— an ot Ces 
fee dec] 18] Th Hk) ‘RY TRA) ol et 5 ee ee ie 
on: gaits Sept | Nat Auto Fi poco -2---- “lik i1%l| 100 69 70 
$% preferred...----100)----- sox 9%] 25] 6756 Jan! 9834 June Nat Bellas lon eomczzi| 5s Ve es ee 1134 Dee 
Jones & Laughlin Steel-100| 35% 1044 105% 170 . Jan| 10234 June Sueiteuet Cand 7% pret..2!)__. ‘e =— H] (6.400 at) June 7 = 
julian & Kokenge ~~ on oe os oe SS Mettenst Candy Co... aR ee o----| ------ as erl 98” See 
7% 100 27%| | 25| 22 % Sept] $3 y Lines com.1| 16 | 15% 16 | 700 7% Sept] 1 ov 
ee oes tote ta otiee| 7a38 32381 35) Tass aaael 118 2 CO TL eae ” Belt Fal a ek 
ph Thor ait pga an aeons Seber: 21% f——4 i May | National Se OSs 8% 8% « 100} 33% Jan) 44% aes 
Kimberly-Cl den sel, pen SI? & joo] 83% Abr 6% "yan | National Ol Nae Rlagetts Biscay 12%| 2,200 11x “Ape is”? Sent 
co oe epee led PE Rncdiinsshlosnas s06edh dds Se 
Kingsbury, Brewer SE ccetilsinecc\ nase wena os” Sept 35 Bove oe nee P dL $0 pret_--* "60341 86 = ~~ 200 286 Apr 48 Jan 
Kings r e@essi-- See as Pp fining . 13 
5% Lt on & 5- RE a al 89 ore] cocere ye Sept 111 Aug Nat Rubber Mach com...*|------ ‘ines Rew. 2,175 69 Apr 96 yo 
gues tee a. os i] so San] 90° suiy | National jer Mach. --=---%} 5 | 25 534) 400 3. May! 5% Jan 
Kirby Petroleum. —-——- er --of-----) Se a National Tea 5 Mefiaingz*] 11 | 10% 11 oo AS on me 
ki'd Lake G M Co Led 1 oon 2% 2% 800} 2% ian Hs, —- National eee oe ~-- wre 11 1,000} 10 Aug oon = 
Kleinert (IB) Rubber Coid| “id” woos tee: SOF Mar Nat Tunnel & Mines. ...* aig] “a” 8341-500] 7 “Fanl 95 
nets Corp commes....i|.... 9% “10 ag te oe 14 Aug | Na nion Radio Corp.-.1| 1% 1%| 1,400) 13 = 
Kobacker Stores Ine.--=-*)------ 3 "3 | fool 658 Sept] 1535 Mar oy a 4)  —% —%} 6,000] | ¥ a i = 
Kresge Dept Srey "93% ~95%| 280 8 Oct iD” ater ee eetame cna-se8]------ Rees Sea 10% Aug) 15% veb 
=: % 95% 280| 64 0 Jan | Nehi % pret.i00|_....-| 11534 11534| 10 % Mar 
4% coar ies pret... Feb| 95% Dee CORMEEB cc cce *| 60% 156% ets 10} 102 Jan 117" Ges 
) eel | =| sd gs nel ees ce | en ee. a 4 4,200 35 
gies Spm ig in| il he al ees ae ee Ee ee 
ps a ag ARPA ai oi el oe fe Aug | Nestle Le Mur Go el Az-2el ii] “36 i ices Ue so — ee Oct 
—, moe LAG--3| 3136] 2036 2376) 4.000) 20% i an uel tae i60 >, Wa a “oo a 5 
Bryant 7% pref..100|_____- 4 4% 500 Dee iq Mar | 7% preterted. ------100 ------[o oo ooo oo 3% Mar 1 June 
Lane Wells Co com.....1|......| 8 ~9| 500 . =a” a he sy eee SaRmebE ET Re lee “| 34 Sept Gt Me 
Seemeet Cs Sele s° -“sicl -“sadl ag Sed Fane £2 | sane Reeve a tatie ve | Tit 73| 650] 55° Ape 78% Aug 
i) Se ------] 15% 15%] 50) 18, Sept] 1756 Ms New England Tei & Tel 109)----.-| 122° 1243/20 104 Abe 2555 Nov 
Vv mmon | eek CR e es one 8% Sept] 11 May New Idea Inc common...* pasese 6 6 100 3 Apr) 128 Nov 
Lehigh Coal & Nav.----- pe RS omnes RE pe % Apr| 1% Sept New Jersey Zinc.......25| 66 _ 12% 13% 700 Bs Sept} 8% Sent 
Leonard Oil Develop..-25 2%| 2% 2%] 3,600 6% Nov) 8% Jan Mer& arisiand. | 1%| “1% 67%| 1,400 ion — >) = 
4, -~4 ae | 46 ie | 4,600 1% Aug} 4% Sept ewmont Mining Corp.10| 691% 1% 1% 900! 1% wed 76 =Sept 
tine Meterial Co.......51 23 34 35 "5001 22 is June % Sept ae 1 = ee es ° 69% 71% 600| 57% A 1 Jan 
pton (Thos J) class A_-1 9 «610 1,000! “8 Apr| 37 Oct 3 ¥ Auction Co com....* o2----|---2- "nage oon 24 = 84% Sept 
Seemgety i f | ee & pe ra 
eee peel aes aaa 7 aie Sum | 90 F 0 ideas thannaie ial a ov 
Loblaw Groeseran et A sig “iil ““iaal SE Nox] 384, zee N ¥ & Honduras Rosario 10|------ 17% 17%] 200] 18 Ape] 26 Feb 
AR | oT etapa ere eaere” ree eseeee 234 N ¥ Merchandise. --..-10------|--- a, oe 20 July} 29 
to Ghia 22a" “ig, “i | ido] 10 oe 2634 July | $0 preterred.< ==. *|------ oe dissed asl anf Sad Mae 
Lone Star Gas Corp--.--* 326] 29% 32%| 20,900) 1834 Ape! 1334 Nov ¥ Shipbuilding Corp— | 107% 108 ol to Ase 119 Nov 
mon —_ae— 8% 10%) 8,900) 7% Apr 1038 ner New York Transit Go a 12, 13 600 my ee 
7% preterred..... o-e-*| % 4% ov | N Y Water Serv a==--5}------| 5% 6 Apr) 14 
i dies 3, 6% pt. 6 Sept 
um poet cane B22 108 + 32% 34% 7 se” on 1% Aug ¢ Hudson Power— senna 19% 20 = a8 oa < Dec 
m Packing... ..... | 1% a {> 30%| 325) 19% = 39 «6Aug| 5% st pred o------ ---10| 6%| 6% ‘ . = 
——— Ty 1 & Explor-1 4% 1% 1% 100] 1% July oye Aug 6% 2d preferred. 100] 86 851% i 8,500 5% Sept] 9% Mar 
pa Bh etal?" -" celde. «anes Boss: B, Aug 7% i Class A ot warranta.--- “ 67% 71 750 ath ed 9146 Mar 
Lynch Corp sommon.s--8|----_-| 20, 20" | 100 i ‘Ape| 10354 Aue | wingare Share” vo he “Tl aba) Mae] Bab 
Manati Sugar --- 7 23% A ug Class B 1 Nov 
= DA gedh omer | a ee ee Nov} °3 sept | wueo A preferred....i00|... zm 5%] * 700) 3% pie: sa 
on conv preferred.....*|_..._. 1% 1% "300 if Jan| 2% Sept | Ni Bement-Pond......*| 63% z9l = 791 10| 86 F - 6% Mar 
oaenon Consol Mig Co me eecers ecese eeece] eore 25° Apr 2% Oct Ni nm Hundred Corp B1 “a 62% 264 900 41% pt 94% Nov 
arconi Intl Marine | a a ge aoe Mar| 40% Oct Nipissing Mines. .... a een Apr| 76 Sept 
Communica'ns --- 19 Feb] 27% N oma Electri ----5| 1 % 1 ----| 6% Apr) 9% A 
pean SaaS , w te ane uate. | ht inl “te on al Me 
Marion Steam Shovel....*| 314| 33 far: Pa Oct mon..... ug} 5 
Mase Util Ny mm” lite BEY sizl --"saal "294 Sas 19°) Mae | iiectintienesl a ii) 43 | 128] 3.20] ve 
Massey Hares commit -—---” 254 24| 300) 2 Pebl 394 June Amer tapos A222] 3755] ox 3"| 500) 38 Mer] 72% Dee 
Electric Co......1)------ 700 une cia «|. : 1,800 
May Hosiery Mills Ino— | 27% 27%| 200 3 Sept; 7% Sept | N % 7 750) 49% 2554 27%) 600 lant Agr, 22. Dee 
use Dreterred. " 1ag Mab] 238 Sent | Ho Am Utility Seourtties. ° 4033] 4835 455 $50] 4955 May] 498% Oct 
ee eer oseeel nar ieee ae ee Ou Bee eee Soot se Sa FS 49% Oct 
MeWillams Dredging---+| 734] 7% 73 Pe ie ie ie | Nor European Oil com=-21|-- = |oo-- = ----4 git fal a Be 
Memphis Nat Gas cota-§ 160 | 159 1. i 7 Sept Ww - al rom et? 1004| 9814 100%| "30 a Jan % } wd 
ne pe 4% 4% 500 as 17 Jan 163 Dec | N Pipe Wing. —-=-1 ane. ay © 107 70| 87% ro Sd Dec 
25) 14 Apr A, July | Northwest Pow cl A..25| 11%) 11% Ris. 800; 43% Feb) 6 io J 
00] 3 3 Oct | Novadel ring--|--.--- 11% 124) 2,700) 634 Ape 1836 "Oct 
¥ 25 «(Apr Brass Co ee” ‘Sadie 36. 36%| 200 Aug] 20 
wine tt a Ta SS Jan Odio Bataan $6 pret» --2| i08i4 20. 21 | foo] 153 dept 74 Nov 
Mesabl Ion Co.0.--0-521|------ 265. «71 sal sot {Jan | Oblo Oil 6% pret------1 ay See) Ee ee 9734 Avr 260 Jan 
Meise] aM ail Sey” Sol i oe Sis Pe etal | lh) Sey 1a Bee 
eae Se eal 4 an 
Metropolitan Edison— | =| 3 ~ | -_ 1 Apr) 3% Noe 6% ist preferred. __.100|_._._- 10534 105% = Poet Sept] 115% Dec 
mA —— 3234 Apr) 41 Nov Cen oe commen oe eee +44 te se Aug 
hlo Olt. -------8|------)---25 2-2} oo at Gas .: gett YS pee Sept j 
_ pens. eee eearanene moana 93% Apr] 100% Se $3 jaca 1836) 18h6 19% ---| 83 Apri 9% id 
Michigan Gas kOe ------ ie CK 5 % Jan 18 pt $514 conv prior pref... _*| 110% 45% 46% 1,900] 8% Apr) 18% Dec 
Michigan Steel Tu w~oonol % % 1 700 “4 Aug v4 Ol me ref....*| 110%} 110 110% 200} 35 Apri 49 
M be..2 % 600 % Jan| O 4 350} 106 July 
= 4d, eed eS ee Bs i js soap, Benes a, We gs: Bile: Apel 2. Nov 
Ov. ie cpap” 1 J , aatahilieitltaaniats o- *]------|----- -----] --- N 
Middle States Petfai—— ‘Se: ae eH} 900) sts July 35¢ Sept errr eeeeeeee | eee areas Baar 534 Sept] 646 Sept 
oe Vit > Miopl. i 4% as % Jan 7% Sept Noa dy n..*| 213% as 2% 100 2% an} 10% Sept 
Middle t ¢ new____1 13 % 84%) 1,400 E6% Ist pt. y. 4 213% 100} 8 5 Sept 
Maids on SD ena " % 16) + 1,600 2% Sept} 5% Mar | Pact ist preferred...25| 30% 33% 33% 900 Apr} 14 Oct 
idiend O8 Corp— a . a oy ee Mar Pacific P & 117% eet_i00 30}4] 3056 304) 200 soit Sees Seis cus 
’ pr = AU ~~ ~~ = 88 1 
we at lucts— M ites etait i 2% A ne mae mT preferred. ——-9)------| 20 Ea » a be +: = 1s July 
1 a 2 ee ee ~~ eee 20 | 200 pt} 7 
Mid-We pendent iii] 110 11 ee 5% Nov | Pantepes Ollot Voomeae=| 7 8 "ex| 400] 6° Dee 225§ July 
est Abrasive.-—- -# 111%] 110 114%] 300 se hh on American shares ------ . aa. Deel 854 Nov 
Midwest Piping & Sup_-.*|__-__- 7% 7%| 700 ee ae Be dS Gorp7i] 3%| 355 3%] “Yoo| 336 Nov] _ao8 duty 
fy ee tay Mg D--.%|------|----- ----- 700) 6% Sept; 8% 3 Parkersburg Rig & heels -+---- 12% 14 oe un Novi 4% July 
Hr ta Min & Mfg.- a 1 i | 400 10 Sept} 12 Mar Piymouth Millis “ & 9% 9% 100 1 Apr 16 Jan 
Minnesota P & L7% pf 100} - SS soo! yt Aus] 1% Jan Pender (D) Grocery Anne |. 2_.| “434 43 ool as” ion oe 
yy a... i... 00| 37 Jan} 50% July | Peninsular Telephone cor aof---o-*] tase atate PT i 
a al 8k al a Apr} 795 Dec} C Telephone com*| 32% 213% 213%| 100i 7 pr| 45. Nov 
- 4% 4% 400 3% = 117 Nov lass 4 $1 40 cum pref25 2% 32 33% 400 M ou Mt! Nov 
Penn EdisonCo—- | | eces seas 
64 Aug | $2.80 preferred... oe See ME. . 203 Oet| 2034 “Oct 
me my coasencscs ae oie ~ yy: — ~ 
Gas & Elec class A_.*|_____-!- 66 8666 25 4 Ann -_ 
ete ose eee Cc 


















































For footnotes see page ‘69 - 


















































Volume 149 





New York Curb Exchange—Continued—Page 4 





3693 
























































STOCKS Week's Range| for Range Since Jan. 1, 1939 STOCKS Range Since Jan. 1, 1939 
(Continued) of Week (Continued) 
Low Htgh 
Penn Mex Fuel Co Sig Sig 200 % AD 13:6 Mar com.. 81 Aug] 113% Mar 
i Se. koi teklcaane saconl dasha 2 Apr 2% Nov 5% cum pref ser AAA100 106% Sept} 115% Mar 
com 1% 2 14,100 1% June 3% Sept of Can.* 10 Oct} 14 Jap 
Airlines com..1 8% 9% .700 5% Apr| 10% July | Shreveport E) Dorado Pipe 
Pa Pr & Lt $7 pref......- 111% 113 300} 98 Jan} 113 Dec Line stamped. ....... lig Feb lig Feb 
eyes 108% 109% 130} 9234 Jap| 109% Dec | Silex Co common........ 9% Apr) 16% Oct 
Penn Sait Mtg Co....-- 163 169 250} 135 Apr} 179 Sept | Simmons-Boardman Pub— 
Sugar com 20 ages pare 15 Feb}| 18 Sept FT RS SS ee ae 16 July} 16 July 
Pa Water & Co 69% 70% 800} 68 Sept] 84% Mar | Simmons H’ware & Paint. ° 1% 1% 1%] 1,700 1% Apr 2% Feb 
Pepperell) Mfg Co..-..- 83% 84% 75| 58 Apr| 94% Sept | Simplicity Pattern com_-.)/-..--.-- 1% 1% 300 1% Apr 3 Jan 
Perfeet Circle Co......-- 28% 28% 50| 23% Apri 28% Dec { oa 158 157 158% 140} 116 Sept] 219 Jan 
Pharis lire & Rubber....1)_____- 7% 7% 300] 7 &#1«Apr| 10% Jan | Singer Mtg Co Ltd— 
Philadeiphia Co common.*}______ 8% 8% 400} 5 Apr} 9% Sept dep rets ord reg.£1)-_.-._- 1 1 200} 1% Dec} 4% Apr 
Phila Elec Co $5 —e Neo 118 118 10} 114 Sept] 120 Aug Sioux City G & E.7% pr i00 Nehimak 100 100 10| 84% Jan] 100 Nov 
Phila Elec Pow 8% pref 25)_____- 31% 31% 25} 29 Sept] 31% Dec | Skinner Organ....... eS ae eee % June 3% June 
Phillips Packing Co....-*|_____- 6% 6% 500} 2% Jan| 7% Sept | Solar Mfg Co.......... eae 1% «2 300} 134 Aug} 3% Jan 
Phoenix Sonotone Corp......-.-- ee 1% 1% 500 14 Mar 1% Mar 
Comnm—GR.... cs ccccecece- 6 6 6%| 5,600 2% Apr 9% July | Soss Mfz com.......... SS Eee res eee 3 Apr 6 
Conv $3 prefseries A..10} 291%4| 29% 31%] 1,000) 16 Apr| 36% July | South Coast Corp com...1 2% 2% 2% 100 1% Apr 4% Sept 
Pierce Governor common.*/______ 10% 10% 200 i) Aug| 18% Feb | Southern Calif n— 
Pines Win — 516 316 516 200 3i¢ Dee % Sept 5% original preferred.25)......|--.-. -----| ------ 36% Oct} 46 Aug 
Pioneer Gold Mines Ltd..1 1% 1% 1%] 1,900 1% Dee 2% Jan % preferred B...-... 25| 2934] 29% 29%] 1,100} 27 Sept; 29% June 
Pitney-Bowes Postage 544% pref series C...25) 28%| 28% 28% 300} 25 Sept; 29% June 
pappisnedsooneg 7% 7% 7% 200i; 5% Apri 8% Aug Somnera Calo Pow oA. 25 1% 1% 1% 100 1% May 2% Aug 
Pitts Bess & L E RR....50)__.._--}...-.  -----} ------ 40% Oct] 43% Aug] 7% preserred.......100)..--_- 60% 60% 10 Jan} 65% Aug 
burgh Forgings. --.-- 1} 11%] 11 11% 400 6% Apri 14% Sept souk Now meni Fei.22100 a al 160 % 160% 10} 148 Jan} 160% Dec 
Pittsburgh & Lake -50} 59%) 59% 60 140] 42% Sept] 75% Sept | Southern Pire Line..... _ ae 4% 4% 100} 3% Jan 4% Oc! 
Pittsburgh Metallurgical 10)______ 799% 10% 300} 6 Apr| 12 Sept | Southe-» Union Gas....-. | 62% 2% 2% 200 1% Apr) 2% Aug 
Pittsburgh Plate Glass..25)______ 98% 98% 400} 90 Apr} 117. Mar Preferred A. ...----- ins snitddien, Séenhl sada 10 Mar| 15% July 
Pleasant Valley Wine Co. 1% 1% 1%] 1,100 “% Jan 1% Dec | Southland Royalty Ch clic natdthnses dsecel oocana 5 Sept 6% J 
Plough Ine com....-.- 7 9% 9% 9% 500| 7% Apr| 10% July | South Penn Oll_....--- 24) 37 36% 37% 500| 26% Aug) 40% Nov 
Seale com...10) 15 14% 15 75, 8 Feb] 15 Dec Southwest Po Pips Line.10}_.___- 21% 22 150} 18 July] 23 Oct 
Polaris Mining Co....25c/______ 1% 1% 200 1 Nov} 2% Jan | Spelding (A G) & Bros...*%| 2% 2% 2% 500} 2% Dec| 4% July 
Potrero Sugar common... .5 % % % 300 Sig Apr 2% Sept 5% .st a ee 13 13 150} 12% Sept} 30 July 
Powdrell & Alexander... 4% 4% 4% 300 3 Apr 5% Sept | Spanish & Gen 
Power Corp of Canada- .. s 8 s 25| «7% Nov] 12 Mar Am dep rets ord reg..£1)--_-__- lis is 100 1g Jan 41¢ Mar 
eS ee ee 101% Apr} 102 Apr | Srencer Shoe OE eee! YS 2 2 200} 2 July} 3% Sept 
Pratt & Lambert Co....-*}_..__- 22 22 100} 16% May| 23 #£=°Mar | Stahl-Meyer Inc..-...-. . 2 eee See 1% Mar 3% Jan 
Premier Gold Mining... -1 1% 1% 1% 600 1 Dec| 2% Jan] Stan NN Gi ccd ca cccalshsoc. dnoecl coonat \% Mar %M 
Prentice-Hall Inccom....*| 42 38 42 100} 353% Oct] 42 June | Standard Cap&sealcom.1| 13%| 13% 14%] 1,700) 13% Dec) 18 July 
Pressed Metals of Am...1/______ 10 10% 500} 7 Apr} 11% Nov Conv preferred. ...-.- 1 18 18 19% 650} 18 Dec} 26 July 
Prod Corp.--.---- 25¢, lig lig %l 1,600 yg Jan tie dard 
Prosperity Co class B...-*| 5% 4% 5% 700} 3 April 6% Nov] Common.............]|--....|----- -----] ------ 1 Aug} 2% Jap 
Providence Gas. ----.--- . See 8 8 100} 7 £Jan| 8% Aug $1.60 conv preferred..20)-...._|..... -----] ------ 9% May| 12% Jan 
Prudential Investors. -.--- , =e 6 6 200) 4% Aug} 7% Mar | Standard Invest » aw: Bon ane 9% 9% 50} 7 June} 14 July 
bbeaeaéros eee, Lee} Cette} 89°)=©=0 Nov] 100% Mar | Standard Oil (Ky)....--10)--....| 18% 18% 600| 17% Apr) 19% Nov 
Service of Colorado} Standard Oll (Ohio) com 38 27%| 25% 27%! 2,300) 17 Apr| 27% Nov 
6% ist preferred....100/_...._|..... _...-| -----. 104 Apri 106 Nov} 5% preferred......-. 1001... ._ 106 106 100] 102. Jan} 107 July 
Ms daetOD oo ccclewnee sccce. cases 107. = Febj 112 = July | Standard Pow & Lt...... Gian mssal 500 % Sept} 1 Feb 
blic Service of Common ii oe abees, send waned KOA 1 Jan 
$7 prior preferred... .- 82 79% 83%| 2,650) 44% Jan! 83% Dec] _Preferred.......-....- |, ES RICA tee 21 Mayl 37% Feb 
preferred......---- 43%| 41% 47 2,075} 26 Apr, 47 Dec | Standard Products Co...1| 8% 8% 9 700| 6% Apr, 10% Mar 
Public Service of O Standard Silver Lead....1)--._._- \% %!| 1,000 % Apr Sig Sept 
6% prior Iten pref...100)______ 102 103% 80} 93 Jan} 103% Aug Standard sees Sertes-..--F 39 38 40 1,200} 15% Apr) 45 
7% prior lien Ss Bee eee: Peer 100 Sept] 110 June} Standard Tube ci B....- Dt cinch hitinnn abeene eel 1% July} 2% Sept 
Sound P « Ad Phos- 
saonoccsses *| 78 76 78%| 1,250] 34% Jan) 78% Dec phate & Acid Wks Inc-30 30%| 30% 30% 100} 14 Apr} 30% Dec 
$6 preferred -.--.-.--- -*| 24%] 24 24%| 1,050} 14 Jan) 26% Aug | Starrett (The) Corp vtc.l 1 1 1%| 2,600 % Oct} 4% Jan 
Puget Sound Pulp & Tim - Rees Pha or Basen 4 May! 11 Sept me tt 
Pyle-National Co com...5)__._.__|_....  -----] ------ 6% Apri 12 Jan | Ordinary shares........|--....|----- -----] ------ 73% June} 74 June 
Pyrene Manufacturing..10)...._ |... __.--] -.---- 4% Feb 7% Nov Stein (A) & Co eommen..* Pes SS MAA: sey 10 ay} 14 Aug 
Quaker Oats common..-.*|_.____ 121 122 60} 108 Apr} 126 Aug | Sherehi Bros Stores....-.*) 5%) 5 5% 400} 2% Apr) 5% Nov 
6% preferred...-.--100}______ 151% 151% 70| 139 Oct] 158% Jan 6% ist preferred. .... 50) bhai 39 «= 39 25| 28 Jan) 39 Dec 
Quebee Power Co.....-.- ES Eeephagients: Rae 16 Marl 18% Mar 57 2d preferred....- Dilemonns Liana! Radcndih anion 7% Jan| 11% Nov 
Ry & Light Secur com... 85% 8% 9% 100} 8% Dec] 12% Mar | Sterling Aluroinum Prod.1/......)..--- -----| ------ 4% Apr) 6% Jan 
Rallway & Util Invest A..1/_.._ | _____ biu ath édeode % Nov % June | Sterling Doowers iikined UHettcuklnctae. <eeebh sacele 1% Oct} 3 Feb 
Raymond Sterl:ng Inc...........-- 1] 2%| 2% 2% 400} 2% Mar| 4 Jan 
Common....--.------ —_ 13% 13% 50} 12 Apr} 21 Jap Stetson a ''B) Go com....* ahead 44% 4% 375 4 Sept 7% Feb 
$3 conv preferred. ...-.- _, See wee Gaeell Steen 35% Apri 41 #£=Mar | Stinnes (Hugo) Corp.....5)-.....|.---. -----| ------ Sig Oct 1 
m Mfg com....- 50c}______ 1 1% 200 ‘yg Aug] 2% Jan | Stroock (8) Co--.-..- acssan 31351 0% 33% 750| 8 #£Apr| 13% Sept 
Red Bank Oil Co.....-.-- | 3 24% 3%! 1,600) 1% July! 6 Jan Sullivan Machinery..... eal 9% 9% 100} 6% Apr; 11 Sept 
Reed Roller Bit Co...-.-.- ae 27% 28 400| 23 Aug} 33% Jan | Sunray Drug Co...-....-. Mids calousse. «09504 wecade 10 6A 12% Nov 
Reeves (Daniel) common.*}______|._.._  _----} ------ 5 Jan} 8% July | Ss Dict nbtiantassnd | RR 1% 2 1,300 1% Aug] 2% 
Reiter-Foster Oll..-.-- Ti cinodiiokinn mance neubal % Jan ‘6 Sept 5%” conv ER RM 35% 35% 100} 31 Apr| 38% Jan 
Reliance Elec & Eng’g...5)._____ 13% 13% 1 9% June; 16 Sept | Superior Oll Co (Calif)..25) 34%) 34% 35% 200| 34% 45% Mar 
Republic Aircraft. .-....-- 1 5% 5% 5%] 10,200 2% Mar 7% Nov | Superior Port 
$Reynolds Investing....1/______ lie sus lig 4% Jap $3.30 A part........- dh niecttknda: sedate take 40% Oct] 42 Mar 
Rice Stix Dry Goods.....*}...___|____- Vey ell Capel 3% Sept] 6% Sept Ciass B com...-.-.. eat TOM COR Pee 13 «=Apr) 16 Nov 
o---- 2% 2 2% 800 1% Apr 4 Jan | Swan Finch Ol! Corp....15)....__|..--- -----] ------ 4 June 7 Nov 
Rio Grande Valley Gas Co- Taggart Corp com....... 1 6% 5 6%} 11,300 2% Aug 6% Dec 
Vv trust etfs......1]/...___ \% Sis} 1,300 \% May Sig May | Tampa Electric Co com..*/_.--_. 33 33 400| 28% May| 3635 Jan 
Rochester Gall 6% 5t6 100 Teas ee smeoat Seeaa 100 Feb} 102 Feb | Tastyeast Inc class A....1]/-...__|..... -----| ------ 4% May Mar 
6% , =e 98 98 98% 200} 96 Apr| 105% Aug | Taylor Dietilling Co....- SI iain erat 200 % July ig Feb 
Tel64% pet 100 ae Se a: es 112 Apr} 112 Apr or Inc common.*| 121% 12 12%| 2,000 9% Sept; 22 Jap 
= [en zi2 «(13 400| 10% Oct] 16 Jan} Texas P&L 7% pref..100)...._- 106% 106% 20; 94 Jan} 108% Aug 
Rolls Royee Ltd— Texon Oll & Land Co....2|....._|.-.-. -----| ------ 2% May} 4 Jan 
Am deprets ordreg...£1)_... |... _____] ------ 23% July| 24% July | Thew Shovel Co com....5| 19%} 19% 21% 650} 8% Apri 23. Nov 
Cable Corp com...5)_____. 11% 11% 100 8% Sept] 13% Feb | Tilo Roofing Inc.....-.-.-. eee. 11% 11% 100 9% Aug] 15% Jap 
5 2 300] 1% July} 2% Jan “Tl ee eee eee 1 Sept} 2 Jan 
3 700 1% Apri 5 Oct | Tobacco & Allied Stocks..*/......|..... -----] ------ 57 Aug] 63 May 
lit 4% Apt] 11 Oct Tobacco Piod Exports...*|.-....| 4% 4%| 500] 396 Aug] 5% Mar 
900 \% Apr % Jan | Tobacco Secur 
wnewale 37 Marj] 43 Jan Ordinary reg..-----.£1/...._.]--.-. -----| ------ 9% Oct] 15 Jap 
Royal Typewriter. ....-.*|_.___- 61% 61% 50} 45 Apr} 71 Jan | Def registered S6.......|--....|--.-. -----] ------ 1% Feb) 1% Mar 
Russeks Fifth Ave..... Spe 4 4 300} 2% Sept] 6% Mar | Todd Shipyards Corp....*/.-.._- 58% 58% 25} 45 June} 81 Feb 
Rustiess Iron & Steel..... 14%| 14 14%] 1,400} 7  Apr| 15% Sept] T 6% BEccsccclesvee stcuel sbcual 98% Apr) 108 July 
$2.50 conv pref.......*|...__- 45 45 100} 35% Apri 47 Aug 7% preferred A....- 100} _.__.- 112 112 10} 105% Aprizll4% July 
Ryan Consol Petrol....-.. ° 2% 2% 2% 400 1% Aug 3 Jan Temple Mining of Nev.1/......|.-.-. -----] ------ % Feb “NA 
& Haynes com..1 1% 1% 1%] 1,100 % Apr 2% Sept | Trans Lux Pict Screen— 
St Lawrence Corp Ltd...*/...___ alte. ahh ok beeen 2% July) 4% Jan Common.......------ a 1% 1%] 2,700) 1 Oct) 2% Jan 
Clas A $2 conv pref_..50}______|____- Des cal wed 14% Nov] 15 Oct | Iransw nein odie 2% 2%| 5,700) 2% Apr) 6 Sept 
St Regis Paver com.....- 5} 3%| 2% 3%! 17,400] 1% Sept] 434 Sept | Tri-Continental warrant. - % % ‘| 3,300 Sig June Tie Dec 
7% preferred. --.-... 100} 53%| 51% 53%] 2.700| 37 May| 64 Sept | Trunsz Pork Stores Inc....*/--....)--.-. ---..| ----~~- 7% May| 8% June 
Dome Oil Co..-.---- 1} 6%! 6 7 1,000} 6 Dee} 17 Jan Tene Gaaees hoe 0 9% 10 800| 7 #1«Apr' 13% Mar 
Samson United Corp com.1|______ 1 1 100 “% July} 2% Oct] Class A.-..--..-.--.-- 344%| 33% 34% 150} 19% Apr| 38% Mar 
Sanford Mills........... a EC a a) eee 38 Novi 41% Oct Tune Sol iain Work --1 eae 2% 3% 600} 2 Apri 3% Sept 
Savoy Oll Co...-...-.-- 5} 61%) «1% «21% 200 % June|l 1% Sept 800 div preterred.-....*|--.--- 7% 7% 200| 6 Apri 8% Aug 
Schiff Co common....... _ Es Eel he: ree 9% Jan| 15% Aug | Ulen & Coser A pref..... _. ae 1 1% 500} 1% Novi 5% 
Scovill Mfg....-------- 25} 31%] 30% 32 600| 18% Aug] 38% Sept Series B pref...---.-- Eddiccalesocs devnel sineud 1 3% Mar 
Scranton Elec $6 pref....*/....__|.._.. sadebl agheue 114% Apr] 114% Apr | Unexcelled Mfg Co.....10)......|.-.-- -----| ------ 1% Jan 2% Sept 
Scranton Lace com Wit inscccelodiae: odabel saosed 16% June} 24 Nov | Union Gas of Canada....*/......|--... -----| ------ 10% Sept] 14% June 
Scranton Spring Brook Union Investment com...*/......|.-... -----]| ------ 1% Apr 3 Mar 
Water Service i viide? sebeuk aie 21 Jan Aug | Union Premier Foods 8ts.1} 18%} 17% 18%] 1,100] 12% Jan| 18% 
Scullin Steel Co com.....*|_____- 9% 10 500| 6% Sept] 15% Sept | United Chemicals com...*) 11% 1 WX 200! 3% Apr} 11% 
pcesecneegssess-----< 1% 1% 300 % Aug} 2 Sept $3 cum & part pref....*}...._.}_.... ---..|------] 38 Feb] 65 Nov 
Securities Corp general...*/._____ 1 1 100 % May 1 Feb | Un Cigar-Whelan Sts..10c 1lig % %/ 4,400 % July 1% 
Seeman Bros Inc....... e*....--| 39% 39% 100} 31 Mar| 43% Nov | United Corp werrants.... % ‘ie | 500 \% «Apr S16 
Segal & Hardware..1 % 716 = ie) =—2,100 % June 446 Jan | United Elastie Corp..... encore labsde “écee6h cusp 6 Oct} 7 Mar 
Seiberling Rubber com...* 8% 8 9%| 4,900 4% Janj| 10 Oct | United Gas Corp com....1 1%. %&W 2 5,200 1% Apr’ 3% 
Selby Shoe Co-.-.-.-..-...- _ es 11 ll 100 9% Aug) 15 Apr ist $7 pre inon-voting.*| 89%, 89 90%} 1,800) 74 Apri 94 Nov 
I Inc— Option warrants....... % %| 2,000 June 1816 
Mmdiggoqcequce Mig 1lig % 500 % Apri 1% Sept | United G & E7% pref.100)......| 88 88 10} 80 Jan| 89% July 
ble sine tides 5% 5% 5% 350} 4% May 9% Jap | United Lt & Pow com A..* 1 1 1%} 12,400 1% July 3 
$5.50 prior stock..... 25) 52 51% 52% 300| 48% Aug] 69% Mar Common ciass B.....- ° 1 1 1% 800 % June 2% 
Allotment certificates...) 52 52 53 150} 48% Aug|] 70 Mar Ist preferred. ...... *| 34 31% 34%] 5,900] 19 Apr| 36% Mar 
Stores— United Milk Products...*)...__. 22 23 125} 20 Novi 23 Mar 
ae | ee > % Nov 1% Aug] $3 preferred...--..-.-. Mile cnakicanas: putida 69% Jan| 73% Mar 
PT © % Jan %1¢ May | United Molawes Co— 
ae 1% July 2% Sept Am dep rets ord reg...../...._- 4% 4% 100} 4% Nov 6% Mar 
8% 100 6 Apr| 9% Jan | UnitedaNJRR&Canall0o)....../..... ---.-| ---.-- 237 Jan} 242 
6% 800 5% June] 10 Sept | United Profit Sharing..25¢)_.___. % 100 Sie July 6 
pests: Fae 17 Oct] 22% Mar | United Shipyards cl Mecai.cc.-41 28 00 2, 9% Sept] 12% 
Cla) Bo cvcccesaccces 1 2% 2% 2%! 18,700 1% Jan 7% Oct 





































































For footnotes see page 3 
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‘Sales 
7 Range Stnce Jan. 1, 1939 BONDS wets Range| fn. Range Since Jan. 1, 1939 
Price |Low High Low High High] $ Low Huy 
United Shoe Mach com.25| 80%| 30% 81 72 Apel 87% July Service Se......1966 76 78%| 5,000} 7136 Jan| 84 Mar 
. srepocenare 43%| 43 43% 39% Oct] 49% July Conv deb 5e....... 1950 72 74 (201,000; 66 pr) 78% Mar 
ty > — eee | te DE ig 24 Aug) 4% Jan Se... ..--1968 7144 73 | 63,000 66 Apr) 77 Mar 
Piaf) 1 is 4 6% 3. Apr; 6% Jan 6s. . ----1969 71% 73 | 15.000] 67% Apr| 77% Aug 
8 ond mea | w ee 1 = % % July| 1% Sept | CitiesServ P & L 5348-1952 84% 87 [131.000] 7235 Jan| 8935 Aug 
a . 61 | G1. Gi% 50 =6Apr| 68) =Jan| 5 %s..------------ 8414 86%| 81,000] 7235 Jan| 89% Aug 
ss ......... o-----] 2% 3% 1% Apr) 8% Sept | Communit7 Pr & Lt Ss ‘57 88 89%| 63,000; 74% Apr| 895% Aug 
~occccoccrs 18%) 17% 18% 10% Apr) 19% Nov Lt & Pr 7s A...1951 $1294 132 126% Aug) 131 Feb 
oy Bey Pett--non- 26%4| 25% 26% 21 Feb| 28  Nov|ConsolGesEiLt&Power| | | ~ 
US Retieter com_—_----} 24| 2% 2M 1% Aug) 4% Jan| (Balt) 3<eser N_..1971 110 110 | 1,000] 101% 113 June 
On have amames...ibed....-- . oe Pe, I 10634 106%| 24,000] 98 Sept] 108 Aug 
Ist $7 conv pref.......*|....-- 5% «66 3% Feb 6% Mar 
A oe its dan °% Mar | _ Gen mige 449. - 054 $125 127 | ------ 120 Nov| 131 July 
pr} 2% Jan| 6s ser A stamped. ..1943 73% 74%| 33,000} 58} Apr| 77 
coors secre 14% Jan) 17% July | Cont’l Gas & El Se...1 90% o136 118,000} 7934 Aor 93% yr 
wrere se0e- 34 Nov}; 4% Nov | Cuban Tobsceo Ss.... 194 t59 1 | --.---| 55% Sept] 683¢ Jap 
moons, “get 21 et] 2. Oct | Cudahy Packing 34s. 1956 94% 94%| 31,000] 88 Sept] 97 Jan 
2 M 4% Jan | Delaware El Pow 5}<s 1959 105% 1 6,000] 10234 Sept] 10744 Oct 
ow oe 13 Ame] 1754 Oct | Denver Gan & Eiee é2-1 106% 106%| 1,000] 102 Sept] 109% Oct 
a 18% 13% Apr) 19 Feb *6 48. ...--- Aug 1 1952 5% 6%) 20,000] 43 Apr) 10 Feb 
PS % % Jan) 3% Sept of t 6% 6%| 20,000] 43 Aug) 9% Feb 
Utah Radio Prod 4% 64% 47% Apr) 68  Oct| Deb 7s.-.-.- Aug 1 1952 % %| 1,000 % Aug) 1% Jan 
Utilitv EB ucts-...1/------ weet ee 1 1% Aug 2% June *Certi of t% x % A 1% Feb 
os.50 hint mack n7i| coal east 6a” 1 July} 2% Jan | Eastern Gas & Fuel 4s. 1956 7 533j|115.000] 68% Ape] 8255 Oct 
Uuaity & Ind Corp coms. %| 53% 54 42 Apr} 58 Oct | Edison El [il (Bost) 3s ‘65 109% 110%| 16,000] 10334 Sept] 1124 May 
tent eee ii soe tie July) is Feb Power & Light 5s 2030 7854 80%| 90,000] 6634 Apr| 8134 Mar 
Oth Pow A Lt 7% wet 16 7) 1M) 1M IK 1% Apr| 1% Feb | Elmira Wat Lt & RR be '56 118% 118%| 1,000] 107% Janj 119 Nov 
en ee 19 (19 10% Apr| 22 Oct | El Paso Elec 5s A_...1950 105 105%| 8,000] 100 Sept] 10534 Oct 
st couy preterred..-7-6\..-2.1] 195 1934 tbg Sell ae’ gee | En ee ie 104% 104%4| 7,000] 98 Sept] 10434 Dee 
pA Rg Rann a i | ie af 20° Mar| 32. Sept |  Oieceries A-------1953 $46 4934] ------ 31% Sept} 50% Jau 
Va Pub Serv 7% pref, 7100 a a” 4% Aug) 1% Sept | Erte Lighting 5e...... 108% 10834| 3,000] 10635 Oct] 10934 et 
Vogt Manu i... t ee Bh Oe Sone oe | ens Beta ee 94% 9554| 17,000] 81 Apr) 955% Dee 
aco Aircraft Co. ......%|------ 54 5M 3% July} 7% Feb| Banks 
Wace ate vas | 2 S8) Sel AM aaRl 9 P| opment] ———-| 26 38/1000) Ze el 8 Sy 
BE pn pte RE I ae 74% May| 75, Sent | Florida Power 4e ner C 1966 98% 99 | 28,000} 89% Jan) 99 Aug 
Waitt & Bond class A----0)---—-- a4 3h Florida Power & Lt te. 1964 103% 103%|103,000| 92 Apr] 104% Nov 
tt enedinedticesses biden sdzed ‘1 Feb| 6% Sept 56 ex warr stam 
Weyes Nuneios sills x <Speaye iG 3M % Apr| 2% Sept Genera! Droase Gn n-ioee 133 19334 17°000 75% Ont xt 4 
Weill Out peaBi~a<ereloces= onsen 8% Jan) 15% Dec | General Pub Serv 66. . 1953 99% 99%| 2.000] 90 Apr| 10L Oct 
Wentworth Mtg......1.25|____-- a P 2% Apr} 65 Jan | Gen Pub Util 644s A 1956 95 93 | 83,000] 78 Apr) 98 Dee 
West Tozae Uth 6 erase wocer- 1% 1% 1% Nov| 3% Mar | “General Rayon 6s A_1948 t74 76 "..| 738 Feb| 75 Jan 
Want Va Goal & Cole el ail a 3% 86 Jan| 100 June | Gen Wat Wks & El 58.1943 95% 9634| 22,000] 87 Jan| 9644 Dee 
Western Air Expressc--01/ 456 4% 4% aif macs] ash ‘daa ' Goupta Pow a Lt texziors 106 | 10635] 34.000] 9536 Jan| 107, Nov 
weer Craser oom... -20 6% 6% 6% 5% Sept gs 4 Seurgio Dow & Ls Gs...1078 300% 67%| 19,000 = po 74% June 
ary’ Ry— Glen Aiden Coal 4s. __ “527321 an ane ~4 
estern land Coal 48__- 
reg Nt sreeered.—--100)------|--0-- ----0] -o---- 82 Ape! 6245 Sept | Gobel (Adolf "4 is0_-- 1041 Cox 7075) 70000 oe ‘Col We en 
Westmoreland Goal Go..-*|__. 18% 16 300| 10 Apel 17 sept | Gr Nor Pow bs stpd- 1950 1107% 1104 1000! 108 Sept 10046 Mar 
Westmoreland Ine ce7t=+[-2----[-c22- 2222-] 2772--] 10 Now] 11, Sept | Guantanamo & West bs os 62 62 | 1,000] 47 Mar) 62 Oct 
Wiehite River Ou Gsep~ ia "5% : 84 200; 65% Jan| 8 Nov | Guardian investers 60.1948 ‘3 44% “6,000 36 3a 50 Feb 
Wilitams (Rt =rio] 534] 534 5%] = 100] BE Aug] 9734 Jan | *Hamburg Elec 7s... _1935 115 "..| 28 July) 30 J 
Williams Ol} cg peau es 64 6h 100| 4% Apr| 8% Sept | *Hamburg El Underground raf | Vanes: ani ~ 
Wiison-Jones Co omen peose conse conaae 1% Aug) 3 Jan| _ & St Ry 54s.....- 1938 16 4,000; 8 Sept] 30 July 
Wiles fredess ies 1a 8 84} 300) 6 Sept} 10 Jan | Heller (W E) 4s w w..1946 102% 102%| 10,000] 9434 Jan| 102% June 
Wisconsin P & L7 --~-1/------ 11% 11% 25| 7% Mar| 13 Nov | Houston Guif Gas 6s_.1943 5 104 1,000] 101% Apr] 104% Oct 
OE, SR leone beseee: Mir | — fir PRR no PIG 5 TR em 
Wolverine Tube com.....3 pewend 64s 6% 800, 4% Apr) 8% Sept *Hungarian Ital Bk Y igen — -_ es! ar July “—" 5 
oy A Bo] 100) 408 Atel 6% Sent | ries Bena Heasl “65 | 66 88. | 1000] 80, Ape] 68 dune 
ine a. @ oes “a oem 8% Sept] 15% Mar | Idaho Power 3%s.__. ’ 
right Hargreaves Ltd..*| 6 6  6%| 2,200) 5 Sept] 8% Mar I Pr & Lt ist Gone? A_ipes 10534 ic 52:00 Mo Seer 103% Nov 
Ist & ref 534s ser B_1954 103. 104 | 29.000] 95% Apr| 10434 July 
BONDS Ist & ret 58 ser C___ 1956 101 103 [102,000] 92% Sep] 103% A 
Bonds 8 f deb 5448... May 19. ; 85 “ ov 
BES ‘ond teas = May 1967 95% 9734| 49.000] 85% Jan} 98 Nov 
6s series 
fat & fas Mnwoneen- soul ------ 10734 108, 1813.00 102 Jan 108% Oct 6)40 ecries Ba. 1983 103% 10534 3000 oon Apr 106° Nov 
weaned ° - aaabebebabs ’ an} 107% Nov series C_..___.__ 11< 108 y 
in 8 feb errno ar i see 1,000 ge Jan 106 Nov Indiana Hydro Fiee fe 1988 "9834 tt 39 '000 86 ton NOs Ne 
aul & fet 4348------1967] 102%] 1024 102%) 42,000] 81% Jan] 10344 Nov | |, Ist Hen & vet Go.---19a 69 70 | 44.000) oO Aol ya Aus 
Aum Pow tLe ae a--2028| 106%) 10654 107, 1124.00) 108 Seve 109% Jan | tindianapolie Gas te A 1952 68 70, | 2 too] 60% Nel ess June 
Amer Seating 68 st --1046 Sean ‘un ae le | ee aioe jndole Fow & Ls 3X0. 10968 108 10834| 12,000] 9936 Sept] 110 May 
Ist mtge 48...._...1963 108%%| 10814 10854 6,000] 103 Se 500 artes O..2---2- 1966 39% 41 | 10,000; 30 Sept| 526 Jan 
apDedentures 4340. -- 1948 106 4] 10634 107% 22,000} 103% Senn 10834 — ft weecccces 1957 45% 45% 6,000 31 Sept’ 54. Mar 
ag ‘ower Deb “earn whee 126 126 1,000] 115 Sept] 128 July | Interstate Power 5a...1957 65% 68 73'900 55 ‘a 73° yr 
kansas Pr Ut b8...1956| 1064} 106} 10634) 16,000 101% Sept] 107% Nov | _ Debenture 6s... _ 1952 48% $oxc| 6. 38% Jan bs Not 
—— Klee 4 348. - 1963 56%| 5634 573s| 40,000] 4134 Jan| 6834 Aug | Interstate Public Servi % 50¢| 56,000 lan} 55% Nov 
5s series 
env en sae C..1946} .-- - -- 23 25%) 2,000} 23° Dec} 453% Aug|. 48 Ose oosee 1956 10354 1033 288 ss jen 30836 Dee 
Conv deb 5s......- 194¢] 23%] 23 26 | 97,000} 2244 Nov) 47 Aug | lowa-Neb L & P S6_-_1957 102% 1ess¢| 18,000] 9856 Jan| 1053¢ Dee 
eb be... -1950| 27 26% 29 | 79,000] 25345 Nov| 49% Aug RP ee $105 1085 98 Jan 103 Noe 
Sear Geb Biter tel) see SOMO ee SS” wel oo? os | oe Pow & Li 43$5._1958 #108 100 | 222. 102% Sept] 108 Mar 
aeiy deb 6 348-—-- 1977 -— = 32 32 | 1,000] 30 Nov) 690 Mar Hydro Elee 7a. 1952 fax 854] ~3:000] 305 oe fie Py ~4 
Amante Gas Cran A ee] 90)5] 08 70, | 18,000 102, Set] $3 May | leotte Pranchial 7a....1942 of 5] Sem 57h Oct a 
Atlantic City tee 3s el iga | 105% 100° "| 11,0001 87 Semel 10054 Jun Jeekan eiber Dower Gs..1963 36% 39 | 19,000] 30}6 Sept} 44 Mar 
> rien warrants. ..1947 96%] 96 96 2,000] 88 Sept] 102 Aug mit. Central voy he 44% 45%] 4,000) 38 Jan| 49% Aug 
Gabbete teens ee] MF | OM Ol | Se SS Ce Se) Fete B..w-o---- 47 102% 103%s:! 8,000] 102 107 ‘Feb 
u ; 
eer onvertible ée.-..1960] 119%] 113 120 |149,000] 8236 Ape] 130 Sept Kansas Flee Pow 314-1908 100 100°] ‘V:000| '98 Sept| 108° Mar 
intB Bsr Ann i06l 10601050] 0.00] 103, eon 110% Jan | Kentacny Uta Co 125124 | 120] 114 Sepa] 13056 A 
as 13 | 22, Se 
Ss series C.........1960] 114%] 114% 115 | 11,000 103" Sept 13036 Jey Gree ames Ben --taet $1084 10636 a 100°* dept 107 Nor 
Baas cin | is 148] (Sal tae Seed QA | | Siemens —---—tnel | to tonal 2] aM San] 104s So 
birmingham Ga 6a--1960] 83%] 2 03] 10,000] 054 Iual 19755 Aug | Lakesup Dist Pow ajge'eo| 10554| 10554 105°5| 19.000] $834 “Ger| 10834 duly 
Canada Northern Pr Ss '53| 97 | 96 7 4s... 113,40 : 22% Jan| 30 M 
Canadian % 97 | 9.000] 89 Oct] 10556 May | Lexington Utilities S6_1952| 103%| 103% 104 | 2,000 _— ~d 
Seesaw feist] 2 ae) fEee] ase Sec fae, ee | Emer ccta tte al ine teatime | imal a fal, ee 
Cont States Ble 54957] 98%) 87% 99% 40,000] 81°” Apr| 995 Dec | Loulsiana Pow & Lt és 1967 10882 107“ 33,000] 10236 Sept] 10734 June 
5}4e ex warrants___1 6%| 36 37 | 65,000) 35 Jan) 46 Mar | Mansfield Min d pt] 1074 June 
Cent States P & L Sisens 38 3744 3894] 41,000] 32 Jan 464 Mar *78 without warr'ts_ 1941 t14 28% Jan| 31% A 
Chicago & ee i------ 14% 72 | 24,000] 5534 Jan| 744 Aug | Marion Res Pow 4 148.1954 t aguzl ~~" ~- Si ae SN oe 
cage & Ulinole land Oe pearien Res Pow 4340. 10435 10544] ---.-- % Sept] 106% 
eee ween n  LYOO) «~~~ ~~ 1 pa 
Chie Jet Ry Winton Shean 06 1,000} 98 Apr} 106 Dee Seren eet --- 1008 73% 73% , 45 May| 75% Nov 
pocare, Ba === n=-=1940] 100% 100% 101 | 17,000] 100% Deo} 10446 Jan Deb 4340... =-- 1962) 98 98 | 3,000] 9436 Oct| 9854 July 
Cincinnati St Ry 5348 A '52|_____- 47, 48,,| 31,000) $454 Apr 5656 Oct | Mengel Co conv 455s. 1947 83 86 | 6,000] 82 Apr| 914 Mar 
@sceries B......--1965|......| 184° 90'| 2 | Soe lS OAS Metropoittan Ed 4s B.1971 $1081 109% |---| 102 Sept} 110 Nov 
«oul Aug series G........ - 1965 109 109%| 7, 104 Sept] 110% May 





For footnotes see nage 3395 
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Volume 149 New York Curb Exchange—Concluded—Page 6 3695 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week's Range| for | Range Since Jan. 1, 1939 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
(Continued) Price |Low High\ Shares Low High (Concluded) Price |Low High| Shares Low Htgh 
Middle States Pet 6}4s °45)______ $9934 100%] ---.--- 93% Jan} 100% Nov | Texas Power & Lt 56.1956) 106%/| 106 10634! 20,000] 103 Jan| 107% Nov 
Mit ie uk So 159|_-"=_| 00s xsl 24.900] S594 “antl s0454 Ate | mide Water Bonar @o70|iodi|‘todxc oii] $8600] SOM dan] tonic Da 
w Gas --1967)_...-.- 7 pr} ug ° %| 100% 101] 33,000} 86% Jan| 101% Dec 
ote F Ot. 3308 Ait ae 10336 po Lets, 96,000 A Sept p= Ss Fas See een ae Bhes a cane 
pecccoce 4| 36,000 Apr ug | Twin City Rap 61%) 60% °*61 40,000 Jan| 66 A 

Mississippi Power 58..1955) 100%| 99% 100%} 62,000} 82% Jan| 100% Nov | Ulen Co— s - 

Miss Power & Lt 5s..1957| 103'<| 103 103%} 62,000} 8834 Jan] 103% Aug Conv 6s 4th stamp.1950 7% 7 52,000 7 Dec} 52% Jan 

Miss River Pow Ist 5s.1951}______ 110% 111 5,000} 107 Sept} 11134 Nov | United Elec N. J 48..1949] 11634] 116% 117%} 54.000] 110 Sept] 119% July 

Missouri Pub Serv 56.1 92%} 91% 9234) 30,000) 73% Jan| 93% Aug El Serv 7s....1956)_.____ 45%|.10,000} 33 Sept) 52 Jan 

Nassau & Suffolk Ltg 58°45) 98%) 98% 99 22,000} 77 Janj| 99 Nov | *United Industrial 6 }4s '41)_.___. t15 SP lb séssee 8 Oct] 28% July 

Nat Pow & Lt 6s A...2026/_____- 111% 112 8.000} 98 Jan} 112 Oct lst s f 68.........1945)]______ t14 SS Pebncon 17 Dec} 28% June 
Deb 5e series B_._.2030) 106%] 106% 106%| 17,000] 92% Jan| 10744 Nov | United Lt & Pow 68..1975| 8414) 8214 841%4/ 42,000] 68 Apr 

§*Nat PubServ 5e ctfs 1978/______ 27 27 4,000} 27 Novi 38 Apr are 1974) 85134] 8&5 86 33.000} 72 Apr} 90 Aug 

Nebraska Power 4}48.1981/_____- 109 109%} 72,000} 107% Jan} 111% May G5. ccvctsdencese 1959}..____ 108 108 5,000} 103 Sept} 108% Nov 
6s series A_......-- 2022) 124 124 124 2,000} 114% Sept) 125 Nov | Un Lt & Rys (Del) 544852) 9114} 88% 92 99,000} 78%§ Apr) 92% Aug 

Neisner Bos Realty swarewel 102% 104 2,000} 96 Jan} 109% July | United Lt & Rys (Me)— 

Nevada- if Elec 56.1956) 78 78 79%| 85,000} 72% Sept]; 89% Mar Ascessccacs 117%| 117 117%] 15,000} 110 Sept] 119% Aug 

New Amsterdam Gas 56 '48}___._- 312034 122 | ...... 114 Oct] 123% July b 6s series A_...1973]_.____ 80% 81 3,000} 68% Apr] 85 Aug 

N E Gas & EI Assn 58 1947) 66%} 65 67 28,000} 55 J 73% July | Utah Pow & Lt 6s A..2022) 99 99 99%} 9,000} 81% Apri 99% Aug 

a «EM HE 1 ------| 65% 65% 000} 54 Jan} 73% July LY Se ae .-.---| 100% 100%} 2,000] 91 Apr] 100% Nov 
Conv deb 56_..-.-.-- 1950} 68 65% 68 45.000; 54 Jan} 73% July | Va Pub Serv 54A..1946) 102%} 101% 102\%| 35,000] 89% Apr] 102% Dec 

New Eng Power 3s.1961)_____- $107 % 108%} ------ 100% Oct] 109% May Ist ret 5s series B.. 1950] 102%} 101 102%] 11,000] 87 Jan| 102% Dec 

New Eng Pow Assr 58.1948] 98%} 97% 98| 72,000} 87% Apr) 98% Aug OB. consacsdsen<eee 1946} 99 97% 99%] 32,000} 82 Jan} 9954 Dec 
Debenture 534s..--1954| 99%| 99 99%} 47,000 Apr} 100 Aug | Waldorf-Astoria Hotel— 

New Orleans Pub Serv— 5s income debt....1954) 10%} 10 10 4%} 26,000 9 Sept; 31 Feb 
5s stamped. .-.-.-.-- 1942} 102%} 102% 103 22,000} 99% Feb; 104 July | Wash Ry & Elec 48...1951/_____- $107%{ 112 | ...... 106 Sept; 111 July 
*Income 6s series A.1949} 101 44/ 100% 10144} 36,000} 89% Apri] 104 Nov | West Penn Elec 58.. 2030)_.._.. 1105% 106%| ------ 104 Jan| 106% Aug 

New York Penn & Ohio— West Penn ‘raction 5s '60/______ 114% 115 13,000] 100 Sept] 116 July 
*Ext 44s stamped_1950} -_---- ae ee 77% Sept] 86% Mar | West Newspaper Un 6s '44/______ 55% 55%| 3,000) 50 Apri 63 Mar 

N Y State E & G 4s 1980) 105 104% 105%} 39,000} 97 Sept] 105% Nov | Wheeling Elec Co 5s..1941/______ 104 104 1,000} 103% Novi 106% Jan 

N Y & Westch’r Ltg 48 2004; _____- DEEL nwaiegh aneces 101% Sept] 106% June | Wise Pow & Light 48.1966) 10514/ 105% 106%) 26,000} 99 Sept) 107 Nov 
Debenture 58. --.-.-.- See GED. - sancoe 111% Sept] 113% May | Yadkin River Power 5s 41) 105%4| 105% 105%, 21,000} 102% Jan] 106 June 

Nippon E) Pow 6 4s-.1953) _-.__- $55 7. - ecseok 49 Aug} 58 Mar | §*York Rys Co 5s....1937) 96 94 96 14,000] 87 Apr} 97% Nov 

No Amer .t & Power— *Stamped 58...... 1947} 97%4| 96% 97%| 5,000] 86% Apr| 98 Nov 
seri a pspaigrel| loss lous 108 | So] x00 spel og™ ee 

No Boston Ltg Pro 5 % ¢ % Dp ov 

No" cain a a tata] 107%] 10784 108| 10100] 1083 seve] 1108 “Ost | AND MUNICIPALITIES 

No Indtana - \% ’ % Oct _— 

a. a ve AND MUNICIPALITIES 
5s series C_.....--- 1 105%] 105% 105%! 16,000} 101 Sept] 107 Jan | Agricultural Mtge Bk (Col) 
5s series D...----- ae 105% 105%| 1,000} 100% Sept] 106% Jan - 7s...-Apr 1946)______ 126 BT 96) ecccod 23% Sept] 28% Jan 
4s series E.--..-- 1970} ..---- 103% 104 25,000; 96 Sept] 105% May 7s ctfs of dep.Apr "46; 25%] 25% 25%| 1,000} 25% Dee) 25% Dec 

N’western Elec 6s stmpd’45| -._- _. t105% 106 | ...-..- 104 Feb| 1u8 May -year 78....Jan 1947)__.__. $9636 90 J accsss 26 Jan| 27 ~~ Aor 

N’ western Pub Serv 58 1957)}_....- 104% 104%} 11,000} 95 Apr} 105% Nov 7s ctfs of dep Jan °47|______ 25 25 4,000} 25 Dec} 25 Dec 

Ogden Gas 5e...-..-.-- 1945/.._-_- 110% 111 17,000] 104 Sept} 111 Dec Ge ctfs of dep...Aug "47)______ t20 me bh éecene 24% Jan| 24% Mar 

Ohio Power 3%8..-.-- 1 106 105% 107 16,000; 97 Sept] 1uv% Aug °6s ett of dep..-Apr °48/______ 124 Be $ escesda Seeee Secceloccce cence 

Ohio Public Serv 48..1962)...--- 108% 1094} 38,000} 99 Sept] 110% Nov | Antioquia (Dept of) Co- 

Okla Nat Gas 3%s B..195f1 107 107 107%! 41,00c| 103% Oct] 107% Dec lombta— 

Okla Power & Water 56°48 102%/ 102% 103 9,000} 91% Jan} 103 Nov 7a ser A ctts of dep.1945 __.___ S3556 Be .wacnem 8% Jan); 13% June 

Pacific Coast Power 5s '40 __.._- 100% 100% 4,000 Sept] 104 Mar ©7s ser B ctfs of dep.1945 ______ Senet- Ee ‘sccudabetaed oaeee nian Gulela 

Pacific Gas & Elec Co— 7s ser C ctfs of dep.1945 ______ Vb a 12% Aug! 14 June 
ist 68 serice B.....- 1941} 110 110 110%| 67,000} 108 Sept 114 May 7s ser D ctfs of dep.1945 _.____ SOEE SON. suinoe 13% Jnne 13% June 

Pacific Invest 5eser A.1948/) 96 96 96 4.000} 88 Oct 96 Dec 7s lst ser ctfs of dep."57 ______ 114 at 5. edeciiiiade Mar 14% Nov 

Pacific Ltg & Pow 5s.1942).....- $108% 112%] ...--- 109% Oct; 113% Jan 78 2d ser ctfs of dep."57,______ 114 SD, wscdcalecces @ecee secesd ecose 

Pacific Pow & Ltg 56.1955) 93%| 92% 9444/204,000) 76 Jan| 95% Aug 7 3d ser ctfis of dep.’57/______ SEA. .. 3B 1 anooctlencie wedee means. a6hen 

Park Lexington 38...1964| 44 43% 44 8.000} 32 Jan| 44 Dec | *Baden 7s......-.-.-- 1951)... 11 11 | 10,000) 9% Nov 20 = July 

Penn Cent L. & P 448.1977| 102%4| 102 102%) 68,000) 91 Jan} 102% Aug | *Bogota (City) Se ctfs 1945)... __ t10 NE pamabaags 15 Mar 15 #£=Mar 
oo (a eae 1979)... $104% 104%/ --.---- 98 Jan} 105 Nov | Bogota (see Mtge Bank of) 

Penn Electric 4s F....197'|.....-. 104 104%| 16,000] 94 Sept] 105% July | Caldas 7s ctfs of dep'46]_..__.| t10 35 | -.--.-. 16% June| 165% Aug 
6s series H...---.-- 1962}_..... 107 107%| 4,000} 102 Sept; 108 Nov Vi 7a_...1948 10,000' 10 Jan} 18 Nov 

Penn Ohto Edison— 78 ctfs of deposit..1948/...... t10 20 | -.---- 114% Marl 15% July 
6s series A..-.-..- ~-1950}] 108%} 108% 108%] 4,000} 100% Jan) 108% Nov 7 Kea ctfa of dep...1946 6,000 17% Dec) 17% Dec 
Deb 5s series B..1959) 107%4| 10644 1074} 19.000) 914% Jan 107% Nov | Cent Bk of German state & 

Penn Pub Serv 6s C..1947/.._.-- 107% 108%] 2,000} 102% Sept] 109% Mar *Prov Banks 66 B..1951/_..... t11 35 | -.-.-. 6% Sept; 25% Feb 

eee 1964] _....- 107% 108 | ..-..-. 103% Sept] 108 Mar *6e series A.......- incon Mn | We weanal 8 25% Mar 

Penn Water & Pow 58.1940)... __. 100% 100%} 1.000) 100% Nov} 105 Jan | Colombia (Republic of)— 

B....--1968) ...-.-- 107% 107%| 4,000) 104% Sept] 108% Oct Ge ctfs of dep..July "61/_..__.| t22 38 | -...-. weceg cosecleesss ecco 

Peoples Gas L & Coke— *6s ctfs of dep..Oct. 61 2,000} 19% Febj| 30% Dec 
4s series B_....--.- 1981} 96 96 96%] 34,000} 90 Sept] 100 July ndinamarca (Dept. of) 
4s Weonccnee 1961) 97%) 96% 98 63.000} 92% Apr] 100 Aug 6 4s otfs of dep...1959)_......| t10 35 | -.-.--]----- -----]-.--- eugee 

Phila Elec Pow 5s8-.-1972] 11334| 113% 113%] 10,000) 109% Sept] 115% Oct 54s...------ 1955 4,000} 50 Dec} 100 Jan 

Phila Rapid Transit 66 1962) _____- 92 92 6.000] 76 Apri 92 Nov| 66.-...-.....------ Esccost SOe . BO ft cccced 45 Nov) 96% Jap 

viedm't Hydro El 6348.60) ___-_- 45 46 11,000} 35% Sept) 51 Jan | Danzig Port & W " 

Pittsburgh Coal 6s...1949] 105 | 105 105 7,000} 101 June} 108 Mar External 6348...-.1952]......| 18% 30 | -.---- 8 Oct] 35% Feb 

Pittsburgh Stee: 66...1948)___._- 99% 100 4,000} 95% Aug] 100% Oct: M *47 18,000] 734 Sept] 20 Mar 

Py mn Elec 68.1953)_____. 11% 11%} 1,000 7 Oct} 22 June Secured 64.......- 1947 8,000 6% Sept] 20 Mar 

Portiand Ga & Coke %e°40) 83%/| 81 834} 51,000} 64 Jan| 84% Nov | *Hanover (City) 7s...1939 1,000 6% Sept; 22 Apr 

Potomac Edison Se E.1956/ 10944| 109% 109%4| 8,000) 105% July} 109% Feb | *Hanover (Prov) 69.1949 1,000 7% Oct] 20 Mar 
4% St 110% 110%} 8,000) 107 Sept; 111 Nov | Lima (City: 

Potrero Sug 78 stmpd.1947| 51 50% 5134/ 11.000} 39% Jan] 53 Sept!  %634s stamped....- 1958} 10 10 10 2,000] 7% Sept} 13° Mar 

Power Corp(Can)4%sB °59/_....-/¢.... -----| ----- 77% Sept] 105% Mar , *Maranhao 7s....--.- = 9 9 | 10,000) 6% Oct} 15 Mar 

° -- 1954)... -- 13% 13%] 1,000] 13% Dec] 23 Feb | *Medeilin 7estamped.1951)______ 6M 17 Bb cconen 11 Sept; 18 Nov 

Pubile service of N J— 7s etfs of deposit..1951}______ t12 2 ae 10 Feb| 15 June 

&. prepetnal certificates) 147 |147 148 8,000| 134 Sept] 157% Aug 6 a etfs of dep....1954) 1314] 134% 13%] 1,000) 9 Jan) 13% Dee 

Pub Serv of Oklahoma— Mtge Bk of Bogota 78.1947 
4s series A...----- 107% 107% 107%| 3,000 100 Sept] 108% May “issue of May 1927.-..-.}.____- 26 26 1,000} 25% Jan] 26% Aue 

Puget Sound P & L 54s°49/) 98 97 98% |197,000; 75% Jan| 98% Dec ctfis of dep.May '47|______ 25 26 10,000} 25 Dec] 25 Dec 
lst & ref. 5a ser C.1950) 96%) 95% 96%! 99,000) 72 Jan| 96% Nov Issue of Oct 1927....--|_._._- Cae. . Me © ocegble 24% Oct] 26% Aug 
lst & ref. 444s8er D.1950) 915%} 90% 9234/198,000] 70% Jap] 93% Aug *7 ctfs of dep..Oct *47)______ 24 Fae 26 Apr] 26% Nov 

Queens Boro Gas & Eleo— Mtge Bk of Chile 68.1931|______ 14% 14%] 1,000) 11 June; 16 Jan 
5 4s series A....--- 1952} 94%) 94% 97 6,000} 63% Jan| 98% July | Mtge Bank of Colombia— 

*Rubr Gas Corp 6 348.1953) _____- 5 ST eel 28 Apr! 35 Jan ¢7s etfs of dep...--1946)_____- $21 35 | -.----|---<« ee 

*Rubr Housing 6348-.1958)______ eh eee 21% June! 25 Aug °7s stfs of dep....- 1947)_____. {21 «35 | ..----|----- ee 

Safe Harbor Water 4}49'79| 1094; 109% 110%} 10,000; 106 Sept} 111% «(Oct 6% etfs of dep..1947/______ 121 36 | cn nnn] ence cccce] -occe osccee 

fest L Gas & Coke 66.1947)__....|__... _----] ------ 16 Feb, 21 Juiy | Mtge Bk of Denmark 5s°72).____-. a49% a49%| 2,000} 55 Nov; 96% Mar 

San Joaquin L & P 68 B ’52|___ 3130. 136 | ---... 121% Sept] 138 ‘Aug | *Parana (State) 74...1958| 9 8% 9 | 7,000) 7 Sept] 15 Mar 

¢Saxon Pub Wks 68..1937/_____- ek Sh peewee 9 27 Mar | *Rio de Jrneiro 648.1959)... _. 7% 8 5,000} 5% Sept] 14% Mar 

*Schulte Real Est 68..1951) 21 21 21 1,000; 21 Novi) 31% Jan | *Rusian Govt 6%s..1919 \% \% 15,000 36 Sept % Feb 

Seripp (E W) Co 5448.1943)_____- 102 102%] 5,000) 99% Sept 103% Mar OT ~1921 4 4% _ %e| 10,000 ‘ie Oct % Jan 

Scullin Steel 38......- 1951} 67 65 67 4,000} 48 May; 75 Sept | *Santa Fe 7s stamped.1945)_.____ 16954 71%] ------ 47 Apri 68 Nov 

shawinigan W & P 48°67) 96%) 95% 96%] 26.000} 80% Sept; 106 Feb | *Santiago 7s......--- 1949]_.___. 114 SEE ine wale 8% May| 14% Jan 
Ist 4348 series D...1970)_____- 95 95%! 14,000] 85 Sept] 105% Feb| °7s....-..-.------ Peicccesd 314% 18 | ...-8 8% May| 15% Sept 

Sheridan Wyo Com: @8 “947; 8744) 84% 87%) 4,000) 76% Jan; 90 Nov 

Sou Carolina Pow 66.1957)... __- 99 99%| 23,000 83 Jan) 99% Aug 

Southeast P 4 L 68-.-.- 110 %4| 109%4 110}4/ 83,000, 94% Jan 111% Nov 

Sou Calif Edison 
Ref M 3%s.May 4 1960) 10834] 108% 108% 32,000} 102 Sept] 111% May 
Re’. M 3%s B.July 1 *6u)_____- 1108% 108%, aucun 102 Sept] 111% May 

Sou Counties Gas 4448 1968) 105%{| 105% 105%! 9,000) 103% Febj 106 Nov 

Sou Indiana Ry 48....1951)______ 50 52 6,000} 39% May! 57 Oct 

S’western Assoc Tel 56 1961) 104%/| 104% 104%} 2,000} 100% Sept] 105 Aug 

S’ western Lt & Pow 58 1957} 102'4| 102% 103 4,000} 100 Sept] 105% Nov 

So'west Pow & Lt 68.2022|__._._.| 99% 99%) 1,000) 81 Apr} lol Nov 

So’west Pub Serv 68..1945) 1074/| 107% 107%! 8,000} 104% Jan} 108% Nov 

suouimes SS | — een 48 49 4,000; 48 Sept; 59 July 

as 
yee 1948; 68 66 6834) 35,000} 55 Apr| 74% Aug 
Convé6s (Stpd)...-- H+ 68% + oe ye: £636 = 7444 Aug ‘vou 
Debenture. a, Der. 1°66) 67%] 66 $334 50.000| 54 aoe La i= * No par value. @ Deferred delivery sales not included in year’s range ¢Ex" 
6s go.d debs.....-- 19871_..__. 66 66%| 5,000] 54 Apr| 73% Aug | interest. nm Under the rule sales not included in year’s range. 7 Cash sal ¢ not in’ 

Standard Pow & Lt 68 1957) 6734] 65% 6734| 47,000] 5334 Apr| 733% Aug | cluded in year's range. z Ex dividend. 

Starrett Corp Ine 56.1950) ______ 16 17%| 19,000; 16 Dec] 35 Jan t Friday’s bid and asked price. No sales were transacted during curren week. 

Stinnes (Hugc) * Bonds being traded flat. 
2d stamped 48....- io — 28 | 1008 1 on os neue § Reported in receivership. 
3d stamped 4s......1946)....._ 19 16, ov an 

Terni Hydro El 648.1953] 44 44 46%| 31.000] 29 Sept] 53% Jan oe ates transacted during the current week and not included in weekly or 

Texas Hiec 561960] 104%/ 104% 104%/ 31,000] 94% Sept] 104% Nov Ne Selen 

y Under the-rule sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

z Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

Abbreviations Used Above—"cod.” certificates of deposit; “cons,” consolidated; 
“cum,” cumulative; “conv,” convertible; ““M,” mortgage; “n-v," non-voting stock; 
“y tc,” voting trust certificates; “w 1,"" when issued; “w w,” with warrants: “x-w. 
without warrants. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Dec. 2 to Dec. 8, both inclusive, compiled from official sales list: 





Stocks— 


Friday} 


Last 
Sale 


. j 
Week's Range| 
Of Prices | 
High! 


Sales 
or 
Week 


Shares | 


| 
| Range Since Jan. 1, 1939 
Low High 








Balt Transit Co com vtc. * 
100* 


Brager Eisenberg Inc com 1 
Consol Gas E L & Pow...* 
4% % pret B 


Davison Chemical com. 100} __ __ 


Fidelity & Gur rire ‘Crp. 10 
Finance Co of Am A com. 
Guilford Realty Co— 

6% preferred __.....-100 
Houston Oil preferred- -.25 


Common class A 
Maryland & Pa RR com100 
Merch & Miners Transp. .* 
Monon W Penn P 87% pt25 
Mt Vern-W Milis— 


New Amsterd’m Casualty 5 
North Amer Ot] Co com..1 
Owings Mills Distillery -._1 
Penna Water & Power com* 
U 8 Fidelity & Guar 2 


Western National Bank -_ 20) _- 


Bonde— 
Balt i oa 48 ant... 889 





: 58 
Finance Co of Amer— 
| Pe er 1947 





20% 21%) 
3le &87e 
1.55 1.30 
19 19 
79 80 | 

118 118% 
s s 


10% 11 | 
27 27 =| 


| 127% 128% 


30% 31%) 
10% 10% 


42% 42%) 
19% 19%) 


25c 26¢ 
25¢ 
1 

14 

28% 


47% 
12% 
1.30 
1¥e 
70 
22 
33% 


29 
9% 91 | 


575| 


34 35%! 10/300) 
3,500 


103. 103 | 2,000 


2c Sept Mar 
June 70e July 
Apr , Jan 
Mar ( Jan 
Jap; 84 Aug 
Sept June 
Apr , Sept 
Apr Sept 
Apr| 32 Sept 
Apr July 
Apr; 35 Jan 
July Mar 


Mar 
June 


Jan 
Jan 
Oct 
Sept 


REESS 


ESE.KSs SXer= ¥ 
RPE 


wo 
= 


Apr 
Apr 





a Base May 


S ow 
So eo 
NN 


— 


Jan 





Boston Stock Exchange 


Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday) 


Last 


Week's Range 
of Prices 
Low High 


sales 
for 
Week 


Shares 


Range Since Jan. 1, 1939 





Low High 





American Pneumatic Ser— 
> 
6% non-cum pref 
Amer Tel & Tel 


100 

Assoc Gas & Elec Co cl A. 1 
Bigelow-Sanford Carpet - . 

Preferred 60 


Cl B Ist pref std ....100 


Cl C Ist pref std. _.__100}_- 


Cl D Ist pref 


Boston Personal Prop Tr-*|__ 


Brown-Durrell Co com - . .* 


6% preferred 
Common.........-.-. 100 


East Steamship Lines com * 

Employers Group * 

Georgian Ine (The) — 
Class A 


Helvetia Oil oy 1 

International Button— __- 
Hole Mach Co 

Isle Roya: Copper Co__.15 


Loews Theatres (Boston) 25 
Maine Central— 


Mass Utilities Assoc v t c_1 
Mergenthaler Linotype. __* 

— ansett Racing som 
New England Tel & Tel ion 
NYNH&HRR 100 


North Butte......._. 2.50 
Old Colony RR— 


(Ctfs of dep) --......_. 
Old Dominion Co 


R 

Quincy Mining Co 

Reece Button Hole Mach10 
Assn T C 


Venezuela Holding Corp... 1 
aldorfSystem......... 


Ww: 
We En ccecccocto 


Bonds— 
Eastern Mass St Ry— 





Series A 46s 





35e 
1 
1 3h 
170% 
% 
25% 
904 
12 
83% 
148 
46% 
18% 


2% 
11% 
2% 
21 
2% 
2% 
2% 
2% 





— 
—-OSNNNNK—Ne 








100 
25 

FO 
2,283 
284 
25 
170 


32c Jan 60c Feb 
1 Oct 2 May 
12 Jan} 15 Mar 
“ai Apr| 170% Dee 
Nov 1% 
1836 Aug! 32% 
67 Apr| 93% 
9 12 
70% 
2127 
38 
16 





re ett ee tt 
KRRKRKKK RK 


~ 





























CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Telety 
Trading Dept. CGO. 405-406 


10 S. La Salle St., CHICAGO 


pe 
Municipal Dept. CGO. 521 














Chicago Stock Exchange 


Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists 





| Friday 


Stocks— Par 


8 
| Range Stnce Jan. 1, 1939 





Htgh 





Abbott Laboratories— 
Common (new).......* 
Adams (J P) Mfg com--_-_* 
Adams Oil & Gas Co com.* 
Advanced Alum Castings. 5 
Aetna Ball Bearing com! 
Allied Laboratories com --_* 
Allied Products cl A 5 


Amer Pub Serv pref. ..-. 100 
Amer Tel & Tel Co cap.100 
Armour & Co common...5 
Aro Equipment Co com.-.1 
Asbestos Mfg Co com.-.-_.1 
Associates Invest Co com-* 
Athey Truss Wheel cap- --_4 
Aviation Corp (Del) 
Aviation & Transport cap-1! 
Barber Co (W H) com_.-_-1 
Bastian-Blessing com _-__-_* 
Pelden Mfg Co com 
Bendix Aviation com....5 
Berghoff Brewing Co_.-.-.1 
Binks Mfg Co cap 1 
Bliss & Laughlin inc com_5 
Borg Warner Corp— 

(New) common 
Brach & Sons (E J) cap...* 
Brown Fence & Wire— 








Bruce Co (F L) com 
Burd Piston Ring com..-.1 
10 
5% conv preferred __.30 
Cent Ill Pub Ser $6 pref. .* 
Central Ill Secur pref ...* 
Common 


Prior lien preferred. -.-..* 
Cent States Pow & Lt pref* 
Chain Belt Co com 


om Yieubie Shaft com.__4 
Chic & Nor Wt Ry com 100 
Chicago Towel Co— 


Chica Yellow Cab Inc____* 
Chrysler Corp common. .5) 
Cities Service Co com... 10 
Club Aluminum Utensil. .* 
Commonwealth —, 


Consolidated Oi] Corp.. * 
Consumers Co v t ¢ pref_ 50 
Container Corp com_...20 
Copmeente Steel com_.-_. * 
. 


Co co 
Cudahy Packing pref. “100 
Cunningham DrugStores2 tores3 +4 
Curtis Lighting Inc com_ 
Dayton Rubber Mfg com- 7 
Decker (Alf) & Cohn com 10 
Deere & Co com. 
Diamond T mot Car com. 2 
Dixie Vortex Co com 

Class A 
Eddy Paper Corp (The) _- 
Elec Household Util cap. 5 
Elgin Nati Watch Co._.15 
Fairbanks-Morse com_._-_ 
Fox (Peter) Brewing com. 5 
Fuller Mfg Co com 
Gardner Denver Co com. _* 
Gen Amer Transp com. __5 
General Finance Corp com1 
General Foods com 
General Motors Corp... 10 
General Outdoor Adv com* 
Gillette Saiety Razor— 


Goldblatt Bros Inc com_. 
Goodyear T & Rub com... 


Hamilton Mfg A pt pref_10 
Heileman Brewing cap-__1 
Hein-Werner Motor Parts 3 
Hibbard Spen Bart com. 25 
Horders ine com 

Hormel! & Co (Geo) com Ae 
Houdaille-Hershey cl B. * 
Hubbell (Harvey) Ine com_5 
Hupp Motors com._......1 
Illinois Brick Co 10 


Indiana Steel Prod com__1 


Interstate Power $6 pref__ 
$7 preferred 

Jarvis (W B) Co— 
PS — 

Jefferson Electric com____* 

Joslyn Mfg & Supply com 

Kat? Drne Co com 

















71% 





a 


Bisa o 
RRRERETE 





FKKRKK RRS 
REKK KRKTK 


webSwow oo 
Be antBaBanaultnsScowes 





a& 
RX 





For footnotes see page 3699 
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friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Kellogg Switchboard com -* Re 8% 8% 150 5 Feb 9 Sept | Cin Gas & Elect pref --_- pre: a aeaieal 108% 109% 314) 98% Sept] 10944 Dec 
Ken-RadTube&L'peom A*| 5% 5% 6 400} 5% Dec) 8% Mar| CNO&TP_..______- 88 88 = 88 90| 72 Sept] 88% Nov 
Kentucky Util jr cum e. a 43%| 42 43\% 230) 29 Jan| 44 Aug | Cin Street__..........- 30 2% 2 2% 890 1% June 3 Jan 
6% preferred ....._- 9y | 99 9946 120| 69% Jan; 100 Sept | Cin Telephone________-_ 50} 97 97 97 180} 88 Jan} 99% July 
Keriyn Oil Co com A.___- ° a 3 3% 550 2% Aug 4 Apr | Cohen (Dan) -_.-_____-_- , pe 5% 5% 20 5 Jan 5% Oct 
Kingsbury Brew Co cap..1/______ 54 56 100 % Apr % Jan | Crosley Corp. .-_-.._._.-.- «ie 7% 7% 100 7 Aug} 12% Apr 
La Salle Ext Univ com._.5/______ 1% 1% 350 1% Aug 2% Jan | Eagle-Picher__________- 10; 11%) 11% 12% 280 7% Apr! 14% Jan 
Lawbeck Corp 6% pref-_ 100 31 29% 31 70} 27 May| 32% July oS singe Wb ixewe 97 97 3} 97 Dec} 100 Jan 
Leath & Co com ...-.....*/_____. 3% «23% 150 2% Apr 4% Oct | Formica Insulation - -_-__ , Sere 15 15% 178 9% May; 15% Dec 
Cumulative pref ------ + a de 26 26 20! 22 Jan| 27 Sept | Gibson Art.-_......_._.. , eye 27% 28 160) 25 Apr) 30 July 
Libby MeNetti & Libby..* 6% 5% 6% 875 4 [a ee Ol Pll EE Se % % 33 % Feb % Dee 
Lincoln Printing Co— Hilton-Davis _ - EA SSE 19% 19% 20} 15 Aug| 20 Oct 
SN et onc acecoe a RS: 2% 2% 100 2 Mar we 0 a ors *| 12%] 12% 12% 29 5 Jan| 15 Sept 
Lindsay (4 & Chem— a pee icine ite 101 +101 6} 100 Jan} 104 Aug 
EE Ee. 10 10 200 0% dam 6100 | |6ev st Moeeer.............-.. *| 28%] 27% 28% 579| 20% Apr! 29% Oct 
Lion Ot] Ref Co com-__.--.- ~ eae 13 13 50 9% Aug! 20 Jan | Magnavox __________- ie the oe 5% 56 80 lg Jan 5 May 
Manhatt-Dearborn com - _* 1% % 621% 650 % Apr en TY Se 25) 21%] 21% 21% 5} 18 Jan| 22 Aug 
Marshall Field com- -_---- *| 15%| 15 15%| 4,150) 9% Apr) 17% Nov Mettonal Ps nee 3 se Mires: ty 4 4 50 % July 2% Feb 
McCord Rad el A.--.__-- _ Sees. 6% 6% 180 5 Apr; 10 to 4 ree. *| 635%| 63% 64% 476) 504 Apr| 64% Oct 
Merch & Mfrs Sec — Rapid BARES UDR AE. 7 7 8% 40 5% Sept} 12 Apr 
Class A com ........-.- J 4 3% q 1,300 3 Oct 5% Jan | Sabin Robbins pref. -- “ido se aad 103% 103% 6| 99% Jan} 103% Dee 
Prior preferred . ......- er 29 29 60| 25 Oct) 29 Dec | U S Printing pref______-! 14 13% 14 98 4% Apr| 14 Dee 
Mickeiberry’s Food com. } 3% 3% 3% 500 2% Apr 4% Jap | Wurlitzer._________. e 10 Eee 9% 9% 100 6 Apr! 10 Oc, 
Middle West Corp cap.__5 s 7% 8%%| 3,750 5% Apr) 10% Aug 
Midland United— 
CO * lig lig lig 200 lig Dec 4% Jan 
Conversinte pret ROE *| 2%| 2% 3%] 2,850 1% Sept 5% Mar Ohi Li t d d U li t d S iti 
Midland Util— 
tet prorlen Bhs iit so) % Feo] 7% July 10 Listed and Unlisted Secunities 
% prior lien - ------ 3% 3% 3% 50 % Feb 4 July 
Miller & Hart conv pref_.*|___ 3% 3% 70! 2 Jan} 5% Sept Members Cleveland Stock Exchange 
Minneapolis Brewing com 1 10 10 10% 500 7% Jan| 12% July 
Modine Mfg com.....-...*)______ 21% 21% 50; 16 Aor| 22 Jan 
Montgomery Ward— & 
| a a 53% 55% 747, 40% Apr) 57% Oct co 
Mountain States Pw srtion 71 71 71 10| 41% Mar; 73% Nov ° 
tae Mot a cl A. S EE 21% 23% 130} 14 Jan 2345 Sept A 
Nachman Springfilled com*)______ 10% 10% 50 6 Apr; 1 Nov 
National Battery pref__- . oe 3644 36% 200| 30% Jan 36 4 jpee Unies Commerce Ballding, Cleveland 
National Pressure Cooker 2|)____ __ 5 5 50 4 an 4g June : © Tf. 4 . 
Nati Rep Inv Trust pref__*|_____ 1 1 100 4% Apr 1 jan Telephone Herry 5050 A. T. & T. OLEV. 565 & 566 
owen! Standard com. * 24% 244% 24% 250 He = z on 
oblitt-Sparks Ind com. .- 33%) 29% 33%! 2,650 6% pr 
Nor Amer Car com.--.-20! 414 4° 4is|  ‘s00| 2, Aug) 54 Sept Cleveland Stock Exchange 
ee mmyty a “* 1036 4 1 ta 001 oie pod 20% Mar | Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists 
Nor West Util priien prf100;___ 58% 61% 40, 40% Jan) 67 Aug F Sales 
7% preferred _..--.-- 100 18; 18% 18% 410) 11 Apr| 26% Aug Last |Week's Range| for | Range Since Jan. 1, 1939 
Ontario Mfg Co com. -.--- . ERR. | 12% 12% 100; 11% Nov; 14% Oct Sale of Prices Week 
Oshkosh B’Gosh Ine com-_*|_____- 8 8 50 6 June 9 Nov Stocks— Par| Price |Low High\ Shares Low High 
Parker Pen Co (The) com 3 ae 13 13 50| 11% Apr + ta a 
Penn Elee Switch conv Al0 15 15 15% 250; 12% Sept ar | Apex Electric Mfg__.---- i gdbad 12% 12% 105 9% Aug 16% Oct 
Penn RR capital-- - - --- a 21% 22% 497, 15% May! 27% Sept yn ele eee aes 100}. 89 00 4 77 Mar) #0 #£=\Nov 
Peoples G Lt&Coke cap 100;___ ___ 39% 40% 223) 30% Apr) 44% Oct | Amer Home Prod com_..-_|___... a58% a59% 71| 41% Apr) 59% Dec 
Perfect Circle (The) Co_.*|______ 28% 28%) 50; 24 Apr| 29 Mar | Brewing Corp of Amer. --3 ee ae 5% 6% 210 5% Sept 7% Feb 
Pictorial Paper Pkge com. 5 4%| 4% 4% 250 3% Feb 5 June | City ice & ruel__._---_- _..| a@11% al2% 70 9 Apr| 14% May 
Pines Winterfront com ..-1 \| 4% %| 500 4% Apr 1 Sept Preferred.........-. io Pe dae 94% 94% 50) 79 Jan| 97% June 
Poor & Co class B......- 5 eee 11% 12%!) 125 7% Aug 16% Sept | Clark Controller______-_- Die canind 16 16 372 15% July; 20% Mar 
Potter Co (The) com - - - -1 % % % 150 4% June 1 Oct | Cleveland Cliffs Iron pret. * *| 65%| 65% 66% 596} 43 May| 71% Sept 
Pressed Steel Car com--_--1)_____- 12% 13% 500; 6% Aug! 16% Sept | Cieveiand Electric Illum__*|_____- ali2‘all4 1} 106% Sept} 115 Feb 
Quaker Oats Co common_*| 120 120 122% 180| 108% Apr; 125 Aug | Cleveland Railway - - - ‘10 _...--| a18% al19% 693) 15% Sept] 23% Jan 
EE 100} 151%4| 151% 152 190} 138% Oct; 157 Jan | Cliffs Corp v t e.....---- 20% 19 20% 843) 13 July; 27 Sept 
Rath Packing com -__-_---- 10 41 42% 400| 27 Apr} 42% Dec! Colonial Finance. __.---- n a 11% 11% 50! 10 July} 12 Jan 
Raytheon Mfg 6% pref-__5 4% 4 % 100 % July 1% Aug | Eaton Mfg..-.......--.-- =, ee. a29 a29\% 5) 15% Apr| 30% Oct 
Rollins Hosiery Milis com 1|______ 1% 1% 800 1 Sept 2% Jan | Electric Controller____-_- cackcal ool ‘3 20} 49 July} 70 Jan 
Sangamo Electric com...*|____-_- 27% 27% 50| 22% Apr; 32% Mar! Faultless Rubber___.._.. *| 16%| 16% 17% 797; 14 Apr} 19 Oct 
Sechwitzer Cummins cap..1| 10 9% 10 250 7 Aug; 12 Oct | Goodrich (B F)___.----- , ae alv% a20\% 58} 13% Apr| 24% Jan 
Sears Roebuck & Co com_*|_____- 79% 80% 797; 60% Apr) 85% Nov | Goodyear Tire & Rubber_*|_____- a23% a24% 161; 21% Apr| 38% Jan 
Serrick Corp cl B com____1|____-- 1% 1% 50 1% July 3 Jan | Great Lakes Tow pref-_- on eaves 55 55 190) 40 Apr| 55 Nov 
Signode Steel Strap com__*| 17%| 17% 17% 50 8 Apr} 19% Oct! Halle Bros__.....-.---- 13 » 13% 50} 11 Aug} 15 Jan 
eae 0| 29 29 29 30} 22% Mar| 32 Oct Preferred_____...-- io ee 98| 37 May) 40% Jan 
Sou Bend Lathe Wks cap-.5/_____- 21% 22 300' 16% Apr) 24 Oct | Hanna (M A) $5 cum pref * _ 3eaee aloo aio1 % 2} 96 May)! 103 Mar 
Spiegel Inc com_._.....- 2} 11%) 11% 11% 220 8% Aug) 16% Mar] Lamson & Sessions______*/____-- 4% 4% 177 2% July 6% Sept 
Standard Dredge— Leland Electric... -..-.-.-.- » 11% 11% 90 9 Apr; 14 Jan 
a a 1% «1% 25 1 Sept 2% Nov | Medusa Portland Cement *| 16 15% 16 125} 12% Oct; 18 _ Sept 
Convertible preferred - 30 11%; 11% 11% 100 9 Apr; 13% Feb | Metro Paving Brick - ---- . 1% 1% 232 1% Aug 2% Jan 
Standard Oil of Ind_-_--- = ae 25% 26% 804; 23% Aug) 30% Sept | Midland Steel Products__*|__.__- a33% a34 25} 18% Apr) 37% Oct 
Stewart-Warner_-___._.._5/____-- 8% 9 385 6% Sept}; 12% Jan | Monarch Machine Tool-_.*}_...-- 25% 25% 165| 14% Apr; 29 Oct 
Storkline Furniture com - id PE 7 7 100 5% Jan 7% Nov | National Refining new___*}____-- 2% 2% 106 3 May 5% Jan 
d Mach Toolcom5| 15%| 15% 15% 7é 7 Apr} 17% Oct | National Tile__..._ .--- , 1% 1% 120 1% Oct 2% Mar 
Swift International--___ Bech 30% 435) 24% July| 37% Sept | Nestle Le Mur A_------- _ head 1 1 300 % Jan} 1% Nov 
 4¢ [. eee 25) 21 20% 21 2,550) 17 Apr} 25 Sept | Ohio Brass B_.__._._--- _, ee a21 a21%! 13} 15% Sept; 26 Jan 
Thompson ‘J R) com_...25 4 4 4% 650 2% Sept 4% Nov ' Otis Steel______.___-.-- , were al2\% al2\% 75 7% Apr! 16 Sept 
Trane Co (The) com___-_- 2} 14% 14% 14% 300; 11% Apr} 16% Oct Ppatterson-Sargent.___._- , = 13 13 60; 12 Apr; 14% Jan 
Union Carb & Carbon cap *|-_-_---- 85% 87% 236) 66 Apr; 93% Sept Reliance Electric__-_----- Seer 13% 13% 100 9% June| 16 Sept 
United Air Liaes Tr cap_5)------ 13% 14% 850 7% Apr) 14% Dec| Ricimanbros_---.- _*| 36%| 36% 36% 598) 30 Feb| 38% Aug 
U 8 Gypsum Co com_..20; 82% 78% 82% 260| 66% Sept) 112% Jan | Seiberling Rubber - ------ re 7% 9% 130 4% Jan) 10 Oct 
United States Steelcom..*| 68%, 65% 69%! 1,850) 63% Nov| 79 Oct | Thompson Products Inc__*}-....-- a29% a31 45| 17 Apr| 33% Nov 
7% preferred... .._. Re 115% 116 94; 115% Dec] 119% Oct | Trexel Mfg.......---.-- inoeess 4% 4% 140 2% May 4% Oct 
Utah Radio Products com * 1% 1% 1% 500 1% Apr 2% June | Upson-Walton--.__---.--- ey 5% «625% 100; 3 July 9 Sept 
Utility & Ind Corp com... .5/__-._-- 4 “4 700 % Jan % Feb | Van Dorn Iron Works---..*/--.---- 3% 63% 100 2 Aug 5 Nov 
Conv preferred........ 7 1% 1% 1%! 3,150 1% Apr 1% Feb | Youngstown Sheet & Tube*!_---__- a47\% a4g 163} 30 Apr! 56% Sept 
Wahi Co com...........*%/_.__-- 2 2%; 1,080 % Feb 2% Nov 
Walgreen Cocommon....*| 20%) 20% 20%} 1,975) 15% Apr! 23% July 
wWhouse hla Mir ge ant 10954 110 % 0 a3 rt 208 Sept 
"house F: fg com. _ 50}... --- 19% 6 \% Apr) 1 
Wieboldt Stores Ine com */------ Ve oul Sl atu al i Be WATLING, LERCHEN & Co 
Cum prior preferred. __*|_- 91% 91% 30| 80% Jan} 91% Dee ® bad 
Williams Oil-O-Matic com*|_____- 1% 1% 50 1% Aug 2% Jan Members 
Wisconsin Bankshrs com.* 4% 4% 4%) 1,550 3% Apr 5% Jan New York Stock Exchange New York Curb Associate 
Wrigley (Wm Jr) cap....*|....-.| 82 84 289| 74% Apr 85% July Chi Stock Exch 
Yates-Amer Mach cap.__5)_____- 2% 2% 50} 1% July} 2% Sept Detroit Stock Exchange cago Steck Exchange 
Y . % 
Zenith Radio Corp com-- 16%| 16% 17%) 1,350) 12 Apr, 22é& Jan Buhl Building DETROIT 
Bonds— ° 
Com'wealth Edis 314s 1958|______ 123% 124 | $3,000! 105 aa 124% Aug Telephone: Randolph 5530 























Cincinnati Listed and Unlisted Securities 















































Detroit Stock Exchange 


Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists 














W.L & CO Ta sae 
a Ss s Last |Week'’s Range| for Range Since Jan. 1, 1939 
Ce Sale of Prices Week 
Established 1878 Stocks— Par| Price |Low High| Shares Low High 
. M } 
et ae Auto City Brew com -- -_- 1] 20ce| 20¢ 20c| 500) 20¢ Dec| 40c Jan 
“ A Baldwin Rubber com - - -.1 6% 6% 7 671 5 Apr 7% Jan 
115 E. Fourth St., Cincinnati Briggs Mfg com___.----- Pat | 22% 22% 345] 17 Apri 31% Jan 
elephone Cherry T ype . -27! Burry Biscuit com__-12\¢c ae 1% 1% 200 1% Aug 2% Jan 
Teaee 3470 —— Cin. 274-275 Chrysler Corp com - - -_.- 5| 87%! 84% 87% 692} 56% Apr! 92% Oct 
Continental Motors com._1 4% 3% 4 x6 1 oro 2% June 5% Nov 
Ce BE « ace o ction cens miei 95ce 95e 100 50c July 1% Sept 
Cincinnati Stock Exchange Det & Cleve Nav com.--10) | 60e 60e G5e 3.500 62e Dee! 1.25 Mar 
Detroit Edison com .__.100) 124 124% 110; 101 Apr! 125 Oct 
Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists Det Gray Iron com... .-- 5 1% 1% 1%| 1,520 1 Apr 2% Sept 
Friday Sales Det-Mich Stove com -_. .. 1 1% 1% 1% 1,601 1 Aug 2 Jan 
Last | Week's Range| for Range Since Jan. 1, 1939 | Det Paper Prod com. .-.-..1 1.25} 1.25 1% 344 85e Aug 2% Jan 
Sale of Prices Week Det Steel Corp com - - - - .- eee 16 16 100 9% Apr) 16 Dec 
Stocks— Par| Price |Low High| Shares Low ' High Ee et Eee 7% 7% 100 5% Sept 8% Oct 
Durham . oonsdtl 1% 1% 1% 250 1 Apr 1% Feb 
Amer Laundry Mach...20 16% 16 16% 1,515 15 Apr 17% Mar | Federal Mogui com _ - —e 17% 17% 17% 359 12 Apr| 19% Nov 
Baldwin pref_...-..-.-- 93 93 2} 73% Mar! 93 Oct | Frankenmuth Brew com__1)...._. 2% 2% 1,375 1% Apr 2% July 
Burger Brewing -_.....-- , ees 3% 3% 71 1% Jan 3% Dec] Freuhauf Trailer -------- ecedice 28% 290% 580; 10% Feb} 30 Oct 
Carthage Mills._.....-.-.- ° 8 8 8 100 sS Dee x Dee | Gar Wood Ind com -----_. = 5 5 1,350 4 Apr 7% Jan 
CIES 5 on 6» acccccss , =e 8 8 11 8 May! 11% Jan | General Finance com____- 1 2% 2% 2% 337 1% Apr 2% Jan 
Cin ett Comet . 6 oss -5.-8i...-- | 1% 1% 134 1% Apr 1% Dee | General Motors com __-_10!___- 534% K2%| 1,388) 38 Apri 56% Oct 





























For footnotes see page 3699. 
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ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 9, 1939 
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riday| | Fria sates 
Last |Week's Range for | Range Since Jan. 1, 1939 Last |Week » nange| for | Range Since Jan. 1, 1939 
Sale |_ of Prices Week Sale of Prices Week 
Stocks (Concluded) Par High| Shares Low | Htgh Stocks (Conciuded Par! Price |Low Htgh\ Shares Low Htgh 
Goebel Brewing com - . -.- 1 2% 2% 2% 500 1% Sept 2% Jan | Imperia) Developm’t Co25c le le le} 3,000 le Jap 2c Mar 
Graham-Paige com - - - -- - RA 1.00 1.00 390 50e Aug 1% Nov | Tom Reed Gold_-.--.-.--- 1 5e 5e 5e| 2,000 5e Nov l4c Aug 
Grand Valley Brewcom..1| 41 41 41 100} 30 Jan) 45 Mar 
Hall Lamp com -.-_-_.--.- _ 3% 4%| 5,385 2 Apr 4% Oct Unlisted— 
Home Dairy class A____-- RE 6% 6% ty iss <antinaal a ag ee A Amer Rad & Std Sani....*| @a9%| a9% a9% 50) 9 Sept; 18% Jan 
Hoover Ball & Bearcom_10} 18%] 16% 18% 687| 10 Apr} 18% Dec] Amer Tel & Tel Co....100\a170 a168%al70% 300) 152 Apr} 168% Aug 
Houdaille-Hershey B.._.*) 13%| 13% 13% 881 9 Apr; 17 Feb | Anaconda Copper...-..- 50} 31%) 30% 31% 415| 21% June) 39% Sept 
Hudson Motor Car com -_*}------ 6 6 320} 4% Apr) 8% Jan! Armour & Co (Ill)-...--- 5) 5% 5% 5% 485, 3% Apr) 834 Sept 
Hurd Lock & Mfg com - - -1/|------ 48 52 500} 40 Apr! 76 Jan | Aviation Corp (The) oan 7% 6% 7% 615} 3% Aug) 9% Nov 
Kingston Prod com - . ._-- ae 1% 2 535 1% Aug 2% Sept | Aviation & Trans Co_-_--- 3% 3% 3% 100 3% Dee 3% Dec 
Kinesel Drug com......--.1|--.-..- 52 53 56£| 42 June) 60 Bendix Aviation ge a29%| a29% a29% 50| 19% Mar| 33% Nov 
Borg-Warner Corp -..-..- 5) a25 a24% a25 75| 21% Aug) 24% May 
RRMA, acccsoccdccsocccelsscces 1% 1% 625 1 Jan = SE es) ee 100) a/1%| a/1\% a71\& 30| 80 Sept] 80 Sept 
Lakey Fdy & Mach com - -1 4% 4% 4% 310 2% Apr 4% Nov | Caterpillar Tractor Co...*| a55 a55 = ab 55| 42 July} 52% Mar 
Masco Screw Prod com -..1/....-- 1.00 97e;| 1,120 55e June 1% Sept | Cities Service Co__-_---- 10) a4 ai a4% 7|-----------|----------- 
McClanahan Oil com - - --1]_---.-- 18 = 23 2,400; 12 Apr) 36 Sept | Commonwealthé&South..*| 1% 1% 1% 754) 1% Apr) 2% Feb 
Mich Sugar com... -.----- * 95e| 1.00 95e] 1,230 ate June} 2.25 Sept | Continental Oil Co (Del)_5|) a2z2%| a22% a22% 20} 21% July| 26% Feb 
Micromatic Hone com...1| 7%) 7% 8 4,227 Jan} 8 Dec] Curtiss- wae Corp.-.--- 1} 10%) 10 10%| 1,103) 4% Aug) 13% Nov 
Mid-West Abrasive com50c 1% 1 1% 330 760 Jan| 1.75 June ie Siig ae: 1} a28%| a28% a28\% 10, 24 Jap| 31% Nov 
Motor Products com - .--_- *) 12%) 11% 12% 685) 10 Apr} 18% Jan | Electric Power & Light-..*| a7&| a7% a7% 15 7% Apri 124% Jan 
Murray Corp com...-.- Deisinauate 5% 5% 781 4 Aug 8% Jan 
3 Se eee 2% 2% 200 1% Jan| 2% Feb | General Electric Co..--- *| 39%! 39% 39% 411; 33% Aug) 42% Mar 
General Foods Corp...-.-. *| a46%| a45% a46% 110} 40% Mar| 45 June 
Packard Motor Car com -.* 3% 3% 3%] 1,230 3 Apr| 4% Jan | Goodrich (B F) Co..-.-.. *| 20%| 20% 20% 200; 16% May; 24% Sept 
Parke Davis com_----.-.-- *| 44 4 44% 1,006; 36 Apr| 46% Sept | Intl Nickel Co of Canada.*| a36 a3z60 —a3i% 125| 38% Oct) 55% Jan 
Parker Rust-Proof com2.50} -- - _ -- 17% 17% 127; 12% Apr} 21 #£Sept | International Tel & Tel._.* 4% 4% 4% 100 4 Sept 9% Feb 
Parker Wolverine com-...*)|...--- 8% 8% 360 5% Aug 9% Sept | Kennecott Copper Corp..*| a38%| a38% 438% 115} 30 May| 45% Sept 
Penin Metal Prod com...1).-..--- 1% 1% 340 1 Aug 2% Jan | Loew's I1p4.....---.---e *| a33%| a33% a33% 95| 30% Sept} 45% Mar 
Pfeiffer Brewing com. -- -- _ ee 6% 6% 330} 6 Apr} 8 Mar] Montgomery Ward & Co.*| a54%| a544% a54%| 110) 45 Apr} 57 Oct 
Reo Motor com ......--- oe 2 2 244 1 Apr 2% Nov | New York Central RR-.-..* a18%| alg alg 440| 13% June| 23% Sept 
Rickel (tf W) com-.-.--- ———r 3 3 685 2% Apr 3% May | Nor American Aviation..1| 2554) 25% 25% 492} 12% Apr} 29% Nov 
River Raisin Paper com ..*|_--_-- 2% 2% 12£ 1% July 3% Sept | North American Co..-... *| a2244| a2244 a22% 101; 19% Apr) 26% Ma 
Dt Dik tne agneshe sy 5 4% 5 1,247 3% July 5 Apr 
Scotten-Dillon com .. ~~~ 25 25 48£| 22% June} 25% Jan | Ohio OilCo_____-...-... *| a7 a7 a7 50) 6% June] 10% Sept 
Standard Tube B com.._.1)....-.- 1% 1% 100 1% Apr 2% Jan | Packard Motor Car Co---* 3% 3% 3%) 160 3 July 4% Jan 
RGD DUs ade sesacedioédave 1% 1% 175 1% Nov 1% Dee] Radio Corp of Amer_-_-_-- * 6% 5% 6% 327 5 Sept 8% Mar 
Radio-Keith-Orpheum ...*| 1+ al% al) 50 1% Sept 2% Mar 
Timken-Det Axlecom._..10) 24%} 21% 24%| 2,865) 10% Apr) 22% Nov | Republic Steel Corp..--- *| 23%] 23 23% 828; i3% July} 29 Sept 
Tivoli Brewing com .---.-1/_.-._- 2 2% 535 1% Sept 3% Jan | Sears Roebuck & Co._.-.-. *| a80%| a79% a80% 41; 69% Jan} 79% July 
Tom Moore Distcom....1| 37 37 45 1,266; 15 July; 60 Nov | Socony-Vacuum O11 Co..15) 12%) 12 12% 682; 10% Aug) 14% Sept 
United Shirt Dist com__._*}_._.-- 3% 64 400 2% May 4 Mar | Standard Brands Inc._..- *| a5%| a5% ab% 28 5% Nov 7% Mar 
United Specialties - - -- - _- 1 3% 3% 3% 340 2% Aug 4% Jan | Standard Oll Co(N J).--25) a45%| a44}4 a45% 175| 40% Aug! 50% Jan 
U 8 Radiator com _---_-_. Mewcces 24% 2% 130} 2% Nov 2% Aug | Studebaker Corp__...--- 1 8% 8% 8% | 200 5% Apr} 10 Oct 
Universal Cooler B_..-.-. _ 1% 1% 200 1% Sept 2% Sept | ERR 25| 20% 20% 20% | 221; 17% Apr| 24% Sept 
Universal Prod com-..--. a Pee 18 18 244; 15% Aug! 18% Nov 
Wart @ Oe Bn cccscscs _ 25 25 100} 23 May! 26 Jan | Texas Corp (The)-.-..-..- 25| a45%| a44j a45%! 135) 33% Aug} 49 Sept 
_ eee ,_ 3 3% 471 1% May 3% Jan | Tide Water Assoc Oil_..10; 10% 10% 10% 205 9% Aug] 14% Sept 
Warner Aircraft com -- -- - 1 1% 1% 1%] 1,124 67c¢ Aug 2% Nov | Union Carbide & Carbon.*| a87 a87 a87 5%} 65| 71% Apr} 90% Oct 
Wayne Screw Prod com__4 1.50 1.50 1.50 700 90c July on Feb | United Aircraft Corp...-.-. 5} 45%) 45% 45%) 100, 35 Apr) 48% Oct 
Young Spring & Wire... _*/..._- 12 12 ee aie United Corp (The) om. * 2% 2% 30°*| 12 2% Apr 3% Feb 
U 8 Rubber Co. ....-..- 39 38% 420; 35 May} 51% Jan 
WB Glass COte. ccccsecce + a69\% a5 54 abo yy 190) 43 Aug! 82% Sept 
Warner Bros Pictures....5 3% 3% % 625 3% Sept 6% Jan 
Westinghouse El & Mfg. 50\a110%/a108 %al13% 80! 103% Mari 118 Oct 
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New York Stock Exchange Chicago Board of Trade Friday Sales 
Last |Week's Ran ‘or | Range Since Jan. 1, 1939 
Los Angeles Stock Exchange San Francisco Stock Exchange Sale of Prices - bes : 
Stocks— Par| Price |Low High| Shares Low High 
623 W. 6th St. Los Angeles Teletype L.A. 290 
American Stores--.....-..*/_.._-- 11% 12% 385 8% Apr| 14% July 
American Tel & Tel---. “ido 169% ers 169% 243) 148% Apr] 170% Mar 
oD 7? =e 15% 15% 200} 10% Sept; 20% Jan 
Los Angeles Stock Exchange Bell Tel Co of Pa pret--100|-~---. 12214 123 121) 11735 Apr| 124 Aug 
sae . . 
Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists eeaa A Mig Co... ee” pitas: 4s: ry: pm 3% = rs: — 
Friday sales Electric Storage Battery100| 28%| 28% 30%] 1,053) 23% Apr) 34% Sept 
Last |Week’s Range| for Range Stnce Jan. 1, 1939 | General Motors - ---.--- 10; 54 52% 54 1,098} 3646 Apr} 56% Nov 
Sale | of Prices | Week Lehigh Coal & Nav --__-- *| 2%) 2% 2% 296} 1% June| 4% Sept 
Stocks— Par Price |Low High Shares Low High Lehigh Valley. reer aan 3% 3% 142 3% Aug 6% Sept 
Randini Petroleum Co._.1 4 4 4 320 3 Jan 6 May | National Power & Light__* 8% 8 8% 339 6% Apr} 10 Aug 
Broadway Dept Store Inc. * 4% 5 YY. 250 rt Sept % Jan | Pennroad Corp v t c__--. 1 1% 1% «62% «O88,,725 Feb 3% Sept 
Buckeye Union Oil com_-1 le le le} 1,000 le Dee "ee Mar | Pennsylvania RR -. - - -- 50} 22%) 21% 23%) 2,730 14% Sept] 27% Sept 
Byron Jackson Co DY Re *| al4%! al4%& al4% 2°| 12% Sept] 16 Feb | Penna Salt Ss ae 164% 169 41| 136 Apr} 176 Sept 
Central Investm't Corio ll ll 1l 85} 10% Oct! 17% Jan | Phila Elec Power pref__.25)------ bore 30% 173} 28% Sept] 32% Nov 
Cc i aes a87%| a84% a88% 220' 61 Apr| 93% Oct | Phila Rapid Transit-_-~50)____-- 2% 2% 325 1% Mar 3% Aug 
Consolidated Oll = 7 7 7% 377 6% Aug 9% Jan 7% preferred . -.-.--- lesesas 4% 5 150 24% June 6 Nov 
Consolidated Steel Corp..* 6% 6% 6% 200 3% Mar 8% Sept , Philadelphia Traction__ -50 —_ee 10% 10% 125 6% Feb] 11% Nov 
Ti candcassecces 114%| 11% 11% 320} 7% Mar| 13% Sept | Scott Paper____-......_- 46%) 45% 46% 549) 43% Apr) 52% July 
Creameries of Amervtc.1| 5%| 5% 5% 100} 3% Feb| 5% Dec | Tonopah Mining---_-__- i ponene % M 106 % Dec % Apr 
Do Co....-*| a77 a74% a77 70| 60% Apr} 84% Nov | Transit Invest pref.__....|...--- 1% 1% 577 4 Aug 1% Oct 
& Equip..5) 11%) 11 11? 470 6% Apr! 12 Nov 2 
Exeter Oil Co A com... .- 1} 400 400 400 100! 35¢ Dec} 67%c¢ Jan | Union Traction -------- GB. ce- 3 3M 825, 2% Jan) 3% Nov 
Fitzsimmons Stores Ltd..*| 114%| 11% 11% 335} 9% May| 13% Oct | United Corp com_____._. *| 26%| 2% 2% 592) 2 Apr) 3% Feb 
General Motors com....10| 53%| 53% 53% 517| 37% Apr) 56% Oct | _ Preferred_...-....__-- > 384% 38% 150} 31% Jan} 40 Aug 
Globe Grain & Milling. .24 7% 7% 7% 200 5 Jan 9 May| U — Gas Improve com.*;| 14%] 14 14%| 9,043) 10% Apr) 15% Nov 
Goodyear Tire & Rubber.*| 24%| 24 24% 350| 23% Sept} 35% Mar| _ Preferred...._.......- *| 117%| 11634 117% 131) 107% Sept) 118% Nov 
Hancock Oil CoA com...*| 36%! 36% 38 29:| 33 Apr| 424 May w estmerciand ee Ms deake 10 10 10 7% Apr} 12% Sept 
Holly Off Co. ........... 1} 1.10} 1.10 1.10 200} 1.10 Dee} 2.75 Jan | Westmoreland Coal___--- _, es: 10% 10% 175} 8 Apr} 12 Nov 
Hupp Motor Car Corp...1 1 1 1 100 75c Aug 2% Jan 
Lane Wells Co.......... 8%| 8% 8% 175} 8% Oct) 114% May Bonds— Sas 
Lincoln Petroleum Co. _10c 8e Se 8e| 2,000 be July 14c Apr Elec & Peoples tr ctfs 4s '45'____.. 10% 10%'$71,000 6% Jan' 11% ‘Nov 
pp © Corp..1 ts, 30% 32% i - Aug! 36% Feb 
08 Ang Industries Inc... 2 2% 4 % ,08 Apr 2% Jan 
Los Ang Investment Co.10| 4 3% (4 404} 1% Jan) 4% Mar Pittsburgh Stock Exchange 
aeeneste ifie Co........ ; 2% 2 2%| 4,005 1% Aug 5% Jen Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists 
Occidental Petroleum__..1| alse} al0e al3e| 1,000 13c Apr 20c Jan Friday Sales 
Pacific Finance Corp com 10 12 12 12% 515 9% Apr| 12% Mar Last |Week's Range| for Range Since Jan. 1, 1939 
Preferred A.......... 10} a12%| al2 ai2z% 40 11% Apr} 124% Nov Sale of Prices Week 
Pacific Gas & Elec com..25} a33 a32\% a33 282; 28 Apr; 34% Aug Stocks— Par| Price |Low High\ Shares Low High 
6% let pref.......... 25) a33'%4| a334_ a33%) 80} 29% Sept; 34% Aug 
54 % Ist pref.____._- 25) a30%} a30 a3045| 45} 26% Sept; 31% July | Allegheny Ludlum Steel_.*| 22%] 21% 22% 50} 14% Aug) 27% Jan 
Pacific Indemnity Co_..10| 35 34% 35 755| 27% Jap) 35 #£=jJuly | Arkansas Natural Gas_-_--_* 2 2 2 60 2 Dec 3% May 
Pacific Western Oil Corp 10 7% 7% 7% 100 7% Sept} 10% Mar PRG s bad cose 1 7% 7% 7% 228 5% Jan 7 7% May 
Republic Petroleum com.1| @2%| a2% a2% 25} 2 July 3% Jan | Armstrong Cork Co-.---- ences 38% 38% 10} 33% Sept 56% Jan 
Rice Ranch Oil Co....... 1; a20c; a20c a20c 10 l4c Sept 30c Jan | Blaw-Knox Co___.__-__-- », aed 1l 11% 110 86 Sept} 17% Jan) 
Richfield Uli Corp com _._* 8% 8K 9 733 6% Apr| 10% Jan | Byers(A M)com-_-____--- *| 13%| 13% 13% 145 7% Apr) 16% Nov 
Roberts Public Markets__2 8 8 Ss 1,000 3% Jap 8 Nov | Carnegie Metals Co- __---- 1 40c 35e 40c) 1,224 25e June| 1.25 Sept 
Ryan Aeronautical Co...1| 5%) 5% 5%| 475) 4% Sept} 7% Jan | Clark (DL) Candy Co__-*|_..--- 6% 6% 230i; 5 Apr) 6% Dec 
Safeway Stores Inc... _ . - *| 48 48 48 | 125} 30% Mar; 48% Aug | Columbia Gas & Electric_* 6% 6 6%! 1,258 5% Apr 8% Feb 
Security Co units hen int..| 29%) 2944 30 | 283; 26 Jan) 33 Sept | Copperweld Steel _-_. - - - aes 16% 16% 25; 113 Apr) 17% Nov 
Signal Pet Co of Calif____1 6c) 6c 6c) 2,193 6c Dec 6c Dec 
Sontag Chain Stores Ltd_*} 7 | 7 7 | 2001 634 Sept} 10 May | Duquesne Brewing Co-_-_-5|_.---- 11 011 542} 10 Sept) 14% Mar 
So Calif Edison Co Ltd..25| 27%! 27% 27%) 2,153] 23 Jan| 29 Aug | Fort Pitt Brewing ---- --- | ae 1% 1% 518 90e Jan) 1.50 Feb 
6% preferred B_-_--.. 25 295 | 29% 29%) 695| 27¥% Sept! 29% June | Koppers G & Coke pref 100 90 90 96 84; 55 July! 96 Dee 
534 ----25| 28%4| 28% 28% 100; 25 Sept; 29% June | Lone StarGasCo___. ~~~ 10 9 10 1,656 7% Apr) 10% Nov 
Southern Pacifie Co...100| 15%| 15 15% 895} 10% Apr| 21% Jan | Mountain Fuel pane naggge 5 4% «5 1,228} 4 Apri 5% Sept 
Standard Oil Co of Calif..*| 25%! 25% 2514| 1,097) 24% Aug! 3334 Sept | Natl Fireproofing Corp...*| 15% 1% 81% 600; 1% July) 3% Sept 
Superior Oil Co (The)- --25 34 34 34 | 105} 34 Sept) 45% Mar | Pittsburgh Brewing pref-.*|------ 30% 30% 50; 22 Apr} 32 Nov 
Taylor Milling Corp- ---- 9 8% 9 | 550} 716 Apri 10% June | Pittsburgh Screw & Bolt__*|___-_-- 7% 7h 85) 434 Sept] 11% Sept 
Transamerica Corp...... 6% 6% 6%4| 3,809 5 Sept 8 Sept | Pittsburgh Steel Foundry. *}_.-_--- 7 7 50}; 3% May| 9 Jan 
Union Oll of Calif. eee 25) 1634; 1644 16%| 3,681) 15% Aug! 19% Mar | Ruud Mfg Co--_-_-__-___- esata 54% 5% 100; 5 May! 8 _ Feb 
Universal Consol Oil....10} lo) 15% 15%) 200; 12% Apr} 17% July | United Eng & Foundry -__5|_..--- 32% 34 125, 2574 Apr) 35% Oct 
Vega Airplane Co__...... 1 5 4% 5%| 3,374 4% Dee 5% Dec | Vanadium-Alloys Steel -.-.*/__---- 34 34 100} > tg Aug! 38% Sept 
Wellington Oil Co of Del__1 3% 3% «3 | 100 2% Apr 5 Jan | Waverly Oil Works cl A__* zy 2% 2% 50) July} 3 Nov 
YosemitePtidCement prfl0} 3% 3% 3%) 100/ 2% Sept} 3% Jan | Westinghouse Air Brake..*) 28%%| 26% 28% 357 18 Apr| 37 Sept 
Westinghouse El & Mfg_50} ------ 109% 111% 56| 8314 Apr! 11974 Sept 
Mining— 
uneau Gold....10) a6%4| a6% a6%| 20} 6% Sept) 10 Jan Unlisted— | 
Black Mammeath Cons 100 l4e 13e 614c 3,000 lle Nov! 30e¢ Jan ‘ Pennroad Corp v t ¢_.-_-- | Se 1% 1% 50! 1% July 3% Sept 
































Philadelphia Stock Exchange 


Dec. 2 to Dec. 8, both inclusive, compiled from official sales list 
























































For footnotes see page 369). 
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Last |Week’s Range| for | Range Since Jan. 1, 1939 
Alton, Il. Sale of Prices Week 
IS, R e ba Pig’n Whistle pref_-___.-- *} 1.2f] 1.15 1.25 562} 1.00 Sept] 2.80 Feb 
ESTABLISHED 1877 RE & RCoLtdcom____. 5 3 3 384 3 10% Mar 
Rayonler [ncorp com --- - - 1} 16%] 16 16%} 2,186) 7 June} 18% Oct 
INVESTMENT SECURITIES Preferred........---- 25} 273s| 2634 2735| 1,239] 123% June| 2735 
Republic Petroleum com.1} 2.50); 2.50 2./u 860} 2.00 Aug 3% Jan 
FOURTH AND OLIVE STREETS Rheem Manufacturing Co *}______ 17% 18%| 1,235) 10% Apr| 20% Nov 
ST. LOUIS Corp com...3)}_..... 8% 9 775 6% Apr! 10% Jap 
MEMBERS Roos Bros com - -.__....-1]....-- 17% 17% 104; 13% Jan) 18 July 
Aeronautical Co... 
Mow York Stock Exchange : Chicago Stock Exchange Ryan Co 5%| 5% 535] 450) 4% Sept] 7% Jan 
Y. Curb Exchange (Associate Chicago Board of Trade Schlesinger Co B F7% pt50 5%| 5% 5% 70} 434 Mar} 6 _ Feb 
New York Cot Cotten EzsBaage Ge Louis Sock Eee enangs | | Shell Union Oil com..-...*_..--- 12% 12%| 217| 9% Sept] 16% Sept 
. & Sugar Exchange St. Louls Merchants Signal Oil & GasCo A_-..*|_____- 26 26%| 390] 26 May| 32 Jan 
Telephone: CHestnut 5370 Teletype: St. L 193 Soundview PulpCocom. 5} 28%| 25% 28%| 7,602) il Sept 
a i ate 00 99 66 Dee 
eo Cniat Gas pret ser A_.25| 34 5036 3434 an rts -_ atte 4 
Gitte 14 1 d or ‘aD 
St. Louis Stock Exchange So Pac Gold Gate CoA_..*|77777~ ie 58] 2'075| le Dee| 35¢ Jan 
Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists | B---.--.._.....----.*/____.- Se 3—_ &e 907 Dec 10c Jan 
ra Sales sper) corp com PEO. coin ccaka 42% 42% 178 ts = is: ot 
riday . ng ey Co Ltd._..* 5 5 5 410 pr ov 
= se s Range} i. Range Since Jan. 1, 1939 | Standard Ol Co of Calif..* **! 95 asi 5,960| 2454 Aug] 3334 Sept 
Stock Par| Price |Low f ay Shares High Super Mold Corp cap_..10/_____. 32% 32% 308} 21 Jan} 36 July 
: Thomas Allee Corp A-_-.*)____-- 35e 3 110} 35¢ Sept} 90c Mar 
American Inv com... -. - *| 4035| 38%¢ 40%|  411/ 27  Feb| 40% Dee | Tide Water Ass'd Oll comi0|”j034| 10% soe 7901 9% Aug] 143% Jan 
Brown Shoe com - -_-_-.--- , eee 36 36435 8} 30}¢ Jan} 41 Sept | Transamerica Corp...... 6% 6% 6%! 6,965 5 Aug 8 Sept 
Chic & Sou Air L pref___10)______ 10% 10% 100) 8 May! 10/4 Dec | Treadwell-Yukon Corp-..1|____-- 13e 15¢e| 1.200} _13e Dec| 55e Jan 
Coca-Cola Bottling com__1|}______ 32% 32% 65) 26 Sept) 34% Mac | gnion Oil Co ofCalif.... “16% 1644 16%| 2,246) 15% Aug) 19% Jap 
Collins-Morris Shoe com .1|______ 1.55 1.90 80| 1.50 Nov; 9% Jan | Union Sugarcom....-- 3} 9 9 9%| "328, 4% July| 13% Sent 
Columbia Brew com... .5 14%4 1434) 100) 634 Apr) 15%4 Oct | United Air Lines Corp.-.5|__.... 13% 1434] 1,021) 8% Apr) 14% Dec 
De ENDS Com - - - - ~~ - - - *\- 2675 2645 30) 2334 Sept) 32% Mar | Universal Consol Oil....10|_____- 154% 15%| 200) 12. Apr) 173% July 
Ely & Walker D Gdscom20|______| 19 19 115] 14}, June} 19 Dec | vega airplaneCocom..1%| 5 4% «5B 824, 4% Decl 5% Dec 
Falstaff Brew com. -.- - - - - 7% 7% 27%& 345 6 Sept 8% June Victor Equip Co com_...1 a 3% 3% 475 1.90 Aug] 4.75 Sept 
Hussmann-Ligonier com-*| 11%} 1134 11% 10} 10 Apr) 12% Aug Preferred............ | ees A” ae 154) 6% May| 115% Oct 
Preferred series '36...50| 49%| 49 49% 40} 48 July; 51 June Wells Fargo Bk & U T.100 “375 275 275 50| 266% Nov! 300 Jan 
Huttig (S & D) com-.-_-_-- 5 8 8% 8% 90 5% Sept 9% Mar Western Pipe & Steel Co.10} 17 17 17% 464| 11% Apr| 27 Sept 
Th i i 3] De De do 20 20°] 20) 1845 Nov! 3084 Mar 
4 4 ° ; { : J 
International Shoe com..*| 37 | 37 38 302} 31 May| 41 sept | YSemite Ptld Cem pref 10) __.--- a ea] 559 Oe 850 oe 
Key Co com......-.-.--- Mis conad 7% 7% 10; 5 Aug; 8 Oct Unlisteda— 
Knapp Monarch com. -..*|__--_- 8% 8% 50) 7% Oct) 10%4 Mar | american Factors cap...20| 31 M. - 100} 303% Apr| 34 Sept 
Preferred ......--.--- *| 34 34 = 34 45) 33}¢ Jan) 36 June! amer Rad &8tdSanitary.*| 9 9 550| 95 Dec! 17 Mar 
Laclede-Christy Clay com*|______ 54 6 110; 4, Apr) 3/8 Sept | american Tel & Tel Co. 100/a169%|a168%4a169%4| 296] 147% Av'| 170 Mar 
Laclede Steel com - ----- Mivasass 20 820% 350| 1534 Apr) 25'5 Sept | Amer Toll Bridge (Del)..1 © 50c| 1,200| 43¢ Sept] 67¢ Mar 
Lemp Brewing com... - - - 5) 334) (244 .3%| 4,290) 139 July; 3% Dec | anaconda Copper Min..50|_____. 31% 31%| 439) 21% Apr| 3834 Sept 
MceQuay-Norris com. - --- *| 39 38% 39 30} 273, Apr! 38% Dee | angio Nat Corp Acom_..*|_____. 6% «6% 30| 6% Aug) 11% Mar 
Meyer Blanke com ------ » 15 15 85 10 Oct 15% Dee Aviation Corp of Del....3|_____- 7 7% 1,180 3% Aug 9% Nov 
Midwest Pipg & Sply com* 10% 10% 10% 70 8% Apr 1144 Mar Aviation & Trans Corp._.1 re 3% 3% 3% 100 3% Jan 4% Nov 
Mo Portland Cemnt coms atened 12 12% 370 9 Apr} 124 Dec | Bait & Ohio RR com...100 __| a5% a6% 145 4% Apr| 8% Sept 
Nati Candy com ..-..---- 10% 10% 10% 515 6 Apr 11 Oct Bendix Aviation Corp_..5 ree 29 29 180 18 Apr| 33% Oct 
Rice-Stix Dry Gds com. - . 5é| 5% 5%| 205) 344 June] 6% Sept | Blair & Co Ineccap_...._- 1) isg| 156 © 15¢| 2,988] 1% Aug] 3% Jan 
St Louis Bk Bidg Eqpt em*|_..- 2% 2%) 210) 2 Sept) 2% Dec | Bunker Hil & Sullivan 2.50} 13%| 13% 14 300| 1144 Apr) 19% Sept 
St Louis Car com -.---- Ra 8 s 22 5 July sS Dec Pow6% pref *27100|_____. 81 82% 33 65 Apr 82% Dee 
Preferred - -- - -- ---. 100}... . - 69 = 69 2} 70 Sept; 70 Sept Service Co com..10|....--| a4%4 a4% 31| 4% Novi 9 Feb 
St Louis Screw & Bolt pf100 6 6 6 350 4% Apr 6% Sept Claude Neon I.ights com. 1 fe a oe “y %| 1,100 % Aug 1% Jan 
Scruggs-V-B Inc com - -__5/____-_- 27% 28% 30} 214, Apr) 32% Mar | Gons Edison of N Y..*| 30%| 30% 30% 268| 28% Sept] 33% Aug 
Securities Inv pref. _ _ _. 100; 374%) 37% 38 10,000} 24% Jan) 38% Nov ted fo gigi: 7% 7% 160 6% Aug 9% Sept 
ee Curtiss-Wright Corp.....1| 10% 30 10% 3.008 30” Aug Hie o 
= * r 0 
{United Railway 4s...1934| 3634] 3635 37 |812,000| 2434 Jan| 38% Nov | Eiecisweng k onaseGo'bl...| fae 7h] 2201 6% June] 12% Jan 
Oe ae 36%| 36% 37 37,000} 24% Jani 38 NOV | General Electric Co......*|.___... 38% 39 336 1% Apr| 42% Jan 
Goodrich (B F) Co com...*|....-- 20 20 100} 16% Aug} 20% Nov 
San Francisco Stock Exchange etitentions Ste .t1...... seks og®M| 700) 84 Sept] 7 Jan 
’ . m al sales lis Intl Nickel Co of Can_....*,...--- % a37 D 
Dec. 2 to Dec. 8, both inclusive, compiled from offici ists international Tl & Fd ean a an 4% e00| 4°” Bent 936 Feb 
Friday Sales Italo Pet of Amer com....1/.__--- 15e 16¢ 700 13¢ July 37e Jan 
Last |Week's Range 7 Range Since Jan. 1, 1939 Preferred__........._- ree 1.50 1.55 400 bad an 3.0 way 
Sale of Prices Kenn Co Corp com..*/....-- 38 38% pr Dp’ 
Stocks— Par| Price |Low High\ Shares Low High Kleiber Sieser i cal ae Kd 5e| 1,400 5e Jan 6c July 
M J & M & M Cons._.____- * 12¢ 12ce 13c} 1,600 10¢ June 2le Sept 
Anglo-Calif Nat'l Bank.20 6% 6% 6% 989 5% Oct) 10% Jan | Monolith Ptid Cems % pfio 7% 7% 7% 15 7% Sept 8% Apr 
Associated Insur Fund-_.10|__.__- 3% 3% 200; 5% Nov; 5% Feb | Montgomery Ward & Co.*| a54%| 053% a55 50| 44% Apr) 57 Oct 
Atlas Imp Diesel Engine __5)_____- 6 7 1,105 Apr 84g Sept | Mountain City Copper.._5/_.-.-- 4 4% 890 3% Aug 7% Sept 
Bank of California N A._80/}__.___ 125 125% 70| 124 Apr; 190 Jan | Nash-Kelvinator Corp...5| a6\4| a6% a6% 60 5% Sept 8% Mar 
Calif Cotton Mills com_100)______ 13% 13% 800 7 Apr| 15% Oct | National Distillers Prod_.*|.....- a24e a24c 35} 25 Aug} 28 #=Mar 
Calif Packing Corp pref_50)______ 50% 51 35| 48% Nov) 53% July | North American Aviation 1|....-- 23% 26% 710| 18% Apr| 29 Nov 
Carson Hill Gold M cap..1|_____- 28¢ 28¢|  500| 26¢ June} 45¢ Mar | North Amer Co com....10\...... a22% a22% 12} 21% June| 25% Aug 
Cent Eureka Min Co com 1/____.- 3% 3%] 1,606) 2.90 Sept 4% July | Packard Motor Co com.-*|------ a3\% a3 55 3 Apr 4% Jan 
Chrysler Corp com... ---- Spee 87 87% 581; 55% Apr) 93 Oct | Pennsylvania RR Co...50| a22%| a22 a22% 125} 20 Mar| 26 Sept 
Cons Chem Indust A....-. ae 23 24%) 41,091} 16% Apr) 25 sept 
Creameries ofAm v tc ...1 5 5% 5 200 4 Jan 5% July | Radio Corp of America... *)__._-- 5% 5% 171 5% Aug 8% Jan 
one Zellerbach com...5) 16%) 16% 17 10,955 7) Apr} 17 Dec ' gchumach Wall Bd com_.* 4% 4% 5 300 3% Sept 7% Feb 
referred *| 89%) 88% 90 731; 76% July) 91 Jan Preferred._._......... a 24% 24% 160] 19% Sept] 25% Mar 
Dit Giorgio Fruit com_._10)_..__. 3 3 667; 1.90 May| 4.50 Feb , gu Caiif Edison com....25| 27%| 27% 27% 867; 23% Jan) 29% Aug 
PRORIOE . 2 iceccccs ae 10 11 124 s Apr) 21 Feb 6% preferred........ 5} 29%! 29% 29% 170| 27% 29% July 
Emporium Capweil Corp.*; 18%; 18% 19 760; 14 Jan} 19 Nov 5% pref........._- ee 28% 28% 310} 25% Sept; 29% June 
Preferred (ww)-.....-.- Piliscescd 37% 37% 23; 3434 Sept| 4334 July | standard Brands Inc__._. _ 5% 6 415 5% Dec 7% Mar 
Emsco Derrick & Equip. _5}_...-- 11% 11% 342 6% Apr) 11% Nov | gstudebaker Corp com._...1 8% 8% 8% 509 5% AD 10 Oct 
Ewa Plantation Cocap_.20| 31%) 31% 31% 137| 29% Nov) 41 Sept | Sun McKee Sibk Cz A___*/____-- 20 20 o0| 20 Dee} 20 Dee 
Fireman's Fund Ins Co. .25 95% 96 165| 79% Apr! 9%6 Nov | Superior Ptld Cem com B .*|_-_- - -- 12% 12% 10} 10 Apr| 14% Mar 
Food Machine Corp com 10)__._.- 32% 33% 430; 21}¢ Apr) 38 Sept | TexasCorpcom.....--. I ephee a44% a44% 30; 44% Jan| 47% Oct 
Foster & Kieiser EEN 2 2 2%! 1,130) 1.00 July; 2.25 Title Guaranty Co pref___*|__- 16 16 10) 16 Dee| 18% July 
a Rae 20 20 10} 14 Jan} 20 Nov | United Aircraft Corp cap_5|_..--- 43% 43% 120} 33% Aug) 50 #£Nov 
Galland Mere Laundry a  eiaieaiie 20 20% 500; 20 Aug}; 30% Feb | us Petroleum_....____. 95¢e 95¢ 732 54c Apr| 1.40 Sent 
General Motors com....10| 63%) 52% 53% 950| 38% Apr) 56% Oct! United States Steel com._*|__._-.- 68% 69% 775| 43% Aug| 82 £Sept 
Gen’! Paint Corp com__...*/_...-.-. 6% 6% 300 5 Apr 8% Jan | Utah-Idaho Sugar com-__5|------ I% 1% 400 % Feb 3 Sept 
Golden State Co Ltd..... “iansees 8% 818 6 Apr 9% Sept | warner Bros Pictures._._.5| a4 a4 a4 25 3% Sept 6% Mar 
Greyhound | nape Decnas i 7 t — rf) = 4 nd Western Pacific pref____100!__-_--- % y 100 % Dee % Deo 
Hale Bros Stores Inc--..-.. pecune é pr I ar 
Hancock Oil of Calif A...*/....-- 36 37 323] 36 Dec} 42% May *Noparvalue. 34 Oddlotsales. > Ex-stock dividend. 4 Deferred delivery. 
Holly Development... -.-  RESSS 75e 75e 200 70e Nov; 1.40 Jan r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 
Home F & MInsCocap.10| 40%| 40% 40% 15; 37 Apr} 43 July 2 Listed. ¢ In defauit. 
Honolulu Oil Corp cap...*| 174) 17% 17 413} 17 [Novi 23% Feb 
Honolulu Piantation — —e td 12 = “a pes Ke — 
Hunt Brothers com.....10)...-..- re ; D' 
Langendort Utd Bak A-.*|"i7""| 1545 17 293} 15 Apri 204 Mar CURRENT NOTICES 
ENR PE EN ° 9 a” p = os — 12% 4 
Protaras peeseredaaat 50} ..---- ‘ an ‘ une Beodl y r ‘ 7 > che & Co., Broad- 
LeTourneau )R G) Inc.--1|..---- 34 34%] 702| 22 Apri 36% Oct The New Yok Steck Bashange Sam of J. 5, Bache 42 
Libby MeNeill & Libby._* pass son 3356 ; Hw 1s” y ion —_ way, New York, N. Y., is distributing an outline of the salient capital 
Aircraft Corp..1| 32% ’ ug e “ . 
Magmin & Co (D na. ~- 9% 9 9% 125 8% Sept| 16% Mar gains and loss features under the 1939 Revenue Act and working sheets 
SEA ae 100} 10244| 102% 102% be 100 Nov] 108% Feb | designed to help in estimating taxes resulting from security transactions, 
Mare ‘Calcul Machine 6 _ list 11s $48 ns = lise a together with a current study entitled ‘‘Taking Inventory of Security 
Menasco Mfg Cocom....1| 2.15) 2.10 2.40; 1,115) 1.90 Aug 5% Ja0 | Portfolios.” 
National Auto Fibres com 1} - - - - -- 8% 8%| 2,690 5 Apr 9% Jan : 
er 9% 10% 3, vt H+! Sent 11% Mar —The Chicago investment firm of Dempsey-Detmer & Co. announces 
nvest com_..100 3 3% 3% Dee 7% Sept 
ee te ‘capes 100 an” 25 27 110| 24 July! 3734 Sept | that John H. Ashum has become associated with their retail sales depart- 
544% preferred - - - - - 00] 23 23 4 ou = we . ~ 4 ment. Mr. Ashum was formerly associated with Bond & Goodwin Inc. of 
pode Fneeeny bn Any a 10 eee byes: zt aa a3 oan 2 Mar Illinois and prior to that was with Cray, McFawn & Petter of Detroit and 
ver Utd Filters A_....*/....-- 21 1 8; 18% Jan 5% Sept : q 
o witb? aadereene Rape: 5 5 390| 314 Sept] 7% sept | OTand Rapids 
Pacific Can Co com....-- _, Ses 13 1334 , pons om Jan} 14% Oct —Hornblower & Weeks, 40 Wall St., New York, N. Y., have issued an 
Pocifie Gas & Hieo oom. .25 33% 33% 33 2:783| 27% y sise waar analysis of Commonwealth Edison Co., emphasizing the integration of its 
6% i agibiea! 33% sex 45 eo om = Hf y~ 4 system and the substantial reduction in fixed charges which has resulted 
m1, eee Corp $5 div.*| 109 100°" 109 125| 100 Sept] 109% July | from a large scale refinancing program and simplification of its capital 
Pacific Pub Serv com-....*/.....- 5% 5%) 1,131) 4% Sept) 7% Jan | ctructure. 
lst preferred ....-..-. *| 20 20% 20% 316} 18% Sept; 22% July 
Pacific Tel & Tel com..100) 129 127% 4 = i = = = —English Transcontinental Ltd., 19 Rector St., New York, N. Y., have 
m. , -n + aay "42°" 1< 1 173| 36% Sept 59% Jan | prepared a circular on the Uruguay Readjustment 4%-414 %, 1979 bonds. 
PhilinnineT OneMmatTaipi00 aia tia 52% 52% FO! 640 Feb! 55 Oct cae 
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Canadian Markets 


LISTED AND UNLISTED 














NEW YORK MONTREAL TORONTO 
Service on all Canadian American Made Markets in 


Securities. Canadian Securities 


me hields & C 
Mena ick Ectnge CR CENEMIC Ss No HART SMITH & CO. 


Montreal Curb Market 























52 William Street, N. Y. Hanover 2-0987 Teletype 1-395 




















Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Dec. 8 Montreal Stock Exchange 


Provinee of Alberta— Bid , Ask \ Province of Ontario— Bid idai| ro 
Se......-.Jan 11948] 52 | 54 || 6e...-..-.Oes 110942] 10314 for | Range Since Jan. 1, 1939 
ere i irish Covmbine| © | © Hl Sorzzc7-7-bany 1 1900) 108 | res 

Vv um ~-------May } Htgh 

be. === JU 13 1949 91 93 de -> 72 June p 1963) 93 Stocks (Concluded) Par) Price tgh| Shares Low tg 
4}48.--..-- 86 | 89 ------38D 8 Genera! Steel Wares Aug} 12 Oct 

ot ba— 348..--.-July 151953) 80 General Steel Ware prefi00 8 40 July; 91 
4é}e.....-Aug 82 Provinoe of Quebeo— Gurd (Charies) Sept 
Se.......-June 15 1954; 76 4s.....-Mar 21950) 98 Gypeum Lime & ee A 42 Aug 
2 1969 76 46.......-Feb 1 1958 92 Hamilton Bridge | 6 Sept 
= 4340......May 1 1961 % Sept 
A 
85 Prov of Saskatehewan— Howard Smith eee” 20 . Mas 
Nova Scotia— 6e........June 15 1943 *| 32 3 Apr 
4}4s......Sept 16 1952; 97 98% 1: epee 16 seetl = F Sept 
6e.......-Mar 11960! 100 |104 4%s...---Oct 119651 Imperial Tobaceo of Can_5 Sept 
. Preferred £1 — 
ndustrial Acceptance. -_._* 

Railway Bonds Intl Bronze Powders | June 
Bid , Ask Bid , Ask | Intl Bronze Powders pref 25 20 Aug 
Canadian Pacific Ry— Canadian Pacific Ry— Intl Nickel of Canada_-_..* Apr 
4s perpetual debentures.| 59 | 60%4|| 4}48......Sept 1 1946 78% | Internat Pet Co Ltd___..* Aug 






































77% 
6s........Sept 15 beer: 80 82 6e.......-Deco 1 1964 pa 79% | International Power 75 2 Aug 


4}4s......Dec 161 70 (| 75 é4e......July 11 %| 70% | International Pow pref. 100 7 Oct 
Se........July 1 1944) 10534!106%! Lake of the Woods... 





Legare pref 


Dominion Government Guaranteed Bonds Lindsay (© W) 


Bid | Ask Bid | Ask 
Canadian National Ry— | Northern Ry— Mitehell (J 8) pref 
4}4e......S8ept 11961) 99'100 6}e......-July 11946) 111 /111% | Mont LH & PConsol____* 
| epee 161 100 {101 Mont Loan & Mortgage. 25 
4e......Feb 11 oe _* Gres Trunk Sante Ree Montreal Tramways__-_100 
4}s......July 11957) 98% --------Jan 11962) 89 | 92 National Brewerles......* 
Bo. -cocono Pay : : je td 10254 jeeeoere 1 1962) 80 82 Preferred - 5)... 
SOS Se’ National 
benz 277“veo 119701 102 f103 Niagara ieee Cae Gore. 
Noranda M 


Montreal Stock Exchange Ontario Steel Products. -* 


Otta € 
Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists Ottawa Peleg ny 


Friday 
Last |Week's Range Range Since Jan. 1, 1939 | Placer Developments ___1 
Sale of Prices Power Corp of Canada_..* 


Stocks— Par Low Htgh Low High _— Bros & Co Ltd 


























Acme Glove Works Ltd__* . Aug Sept 
AcmeGloveWks6 4 % pf 100 50 3=—s«&BO 0 Nov| 50 Nov | Regent Knitting 
Agnew-Surpass Shoe prtl00 ! Feb Oct | Rolland Paper v t 
Alberta Pacific Grain A__*| .. 2% 3 : ¢ May Oct | Saguenay Power pref___ 100 
4 Apr St Lawrence Corp.......*| 
Apr Oct A pDreferred__......_. 50 
40 Apr St Lawrence Flour Mills_- 
Amalgamated Electric-..* 7 Sept St Lawrence Paper pref_ 100, 
Anglo Can Tel pref 50 Nov! 50 Shawinigan W & Power._.* 
Asbestos Sept Sher Williams of Can 
Sept f 
00 Sept 
Bathurst Pow & Paper A.’ 5 Apr 
Bawif (N) Grain 1. é i 50c¢ Apr 
Bell Teleph Sept D 
it 
* P 00 9 % % Sent Viau Biscuit pref 
Sept) 28 Wabasso Cotton --...__. 
Jan Wiilsils Ltd 
! Aug 
Building Products A (new)* Sept 
Bulolo Gold Dredging... _5 Sept 
Calgary Power 100) Aug ‘ 
Canada Cement Co 23 +4) 








* e#ne 








159 
168 


on Nort ae sai 4 y § treal 211 
Canada 312 


w).* 6 ‘ 
5% — —— saneeaet Royal 189 
Canadian Bronze * 40 100 254 254 


Montreal Curb Market 
Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists 
‘riday | Sules 
Last | Week's Range for Range Since Jan. 1, 1939 
Class B 530 : of Prices Week 
Canadian ijgeomoiive.---* 4 Stocks— Par| Low High| Shares High 
Cockshutt P! gi 9! 
Consol Mining & Smelting 5 x ] Abitibi Pow & Paper Co..* j 1.65 2%) 20,661 May| 3% Sept 
Crown Cork & Seal Co. __* 200 sf 6% cum pref 100 ; 12% 14%) 4,211 June = 4 Jap 
y 00} _. 30 20 | 25 Mar 
128 132%) 
4 4% 
Beauharnois Power tess ° bs 5% 6 
Belding-Corticelli Ltd__100) ‘§ 95 95 
Dominio 3 Brewers & Dists of Vanc__5 44% 4% 
Dominion Stores Ltd * 5 0 5 Brit Amer Ol] Co Ltd_...* 23% 23% 
Dom Tar & Chem . % Oct | British Columbia Packers* 16% 16% 
Preferred 50 Calgary Pw 6% cum prf100 100 100 
Canada 32% 33%) 
31% 36% 
108 108 | 
Corp 1 ¢ 14 14%) 
Enamel & Heating Prod __* ‘ ‘ 3 1.15 1.40) 
Famous Players C Corp-_* ¢ Preferred 21% 2334) 
Foundation Co of Canada-* 4% Oct | Cndn Dredge & Dock__-_- 25 
Gatineau 


. 5% | Cndn Industries B * : 
( 17 % Jan 
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Canadian Markets—Listed and Unlisted 








Montreal Curb Market 



















































































Inquiries invited on listed and unlisted 






























































| Friday, Sales 
| e e . * e,@ 
| Last | Week's Range! for Range Since Jan. 1, 1939 
| Last [Week's Range| for. Canadian Mining and Industrial Securities 
Stocks (Concluded) Par| Price |Low High) Shares Low High 
Custom rancinr- 0 igs 30 ag] ee way oa ||| F.J- CRAWFORD & CO. 
ip Sen Sees soc on \% 3% June 9 Cc 
ough Vite fd--<—"535] 78] $8] oqo] 2 Jame] 10 Members| Winuipee Seats Beceaae 
7% cum pref_...._-- i 33 33 | 55| 10 Aug! 41 Jan Canadian Commodity Exchange, Inc. 
Canadian Westinghouse-_.*)__._.. 52 52 78| 50 Sept) 60 Feb ° 
Catelli Food Prod Ltd....*)_____- 13% 14 300! 6 Jan} 14. Dee 11 Jordan Street TORONTO 
5% cum pref........- 15| PELE: 12% 12% 140} 11 Jan| 13 June 
Celtic Knitting Co----- -- _, 2 2 25 1.60 Jan 3.00 Oct 
Commercial Alcohols Lta.*)______ 2% 3%| 1,940) 1.50 Jan 3% Oct 
Commercial Alcohol! pref- 5| es 6 6 40 4% Jan 6% Oct — 
Consol Div See pref..-2.50|_____- 914 9% 25) 614 Sept} 944 Dee Toronto Stock Exchange 
Consolidated Paper Corp.* 7% 6% 8%! 11,153 2% Nov 9 Sept 
Orb Alreraft..........-.-- | 336) 2% 334| 1,945) 50e Aug) 4% Sept Friday Sales 
— & Frere Ltee A--- -*|.----- ye 16 34) s vo. = as ro Last a): Range ym Range Since Jan. 1, 1939 
SAR bCEOSOSOOSCROCO ae P 2. 25) “ an ° e Sale 0. Trtces 
Dominion Square Corp-_---_|__.__- 4% 4% 30) ; yee! 103 _— Stocks (Contimued) Par) Price |Low High| Shares Low High 
ma Paper A..... ° 95 8 0 48 ug 
saaenalill Oe An 05) i 73 8%| 1,0555 2 Aug 9% Oct | Bidgood Kirkland.......1| 11%c lle 12%c}| 30,900) 9%c Sept}; 30c Jan 
persia areca iat S| "asc| Sse fic] xonsl 3M cee] 6 Ser | Bue ibaa ec=--via/-—-—-| 3536 | all a8 an] Saxe Nev 
— % } ‘ pt} 8 Oct | Blue Ribbon pref......- eg 
Fleet Aircraft Ltd......*%| 9% 9 9%| 2,210; 3% Aug] 11% Oct] Bobjo-.....-.. sthitnshad 1] 8ie 8e 9c] 18,800} 53c Sept 22c Feb 
Ford Motor of Can A....*| 22%) 22 22% 390! 16% Sept] 24% Oct | Bralorne_..............*|_.___- 11 11 625} 9% Sept) 12% June 
Fraser Companies Ltd...*/______ 16% 19 337 5 Sept; 22 Oct | Brantford Cordage pref. 25 21 21 21 ll} 17% Aug] 22 Feb 
Ermerccooresmarests--0[ "36 10 24 | 088) 8, Amel OU OS | Beoreee a Deeeres——oal_| 2 She) Patel BM Bore) SNe Mee 
CS ee ade A eecesOleces ae 
Intl Metal Industries. ___*|____-. 14% 14% 100/ 7% Jan| 14% Dec | British American Oil -_-- 23%| 234% 23%] 3,170! 18% Sept] 2344 Nov 
sont Uuaisies C Corp A....- " 2 ean 816 834 32 A Sept bas dun British Columbia Power A* 27% 37 38 ors Sept 3g Aug 
Bee We Macccccocees |locccce ic Be UVR 1 . BMeseaceetesooscecccs 
pede ged Fa a *| 25 25 25 26 5 ye 28 Oct British Dominion Of héveu , Fae 12¢c 14¥%e| 2,300 6c Sept; 2l4%ec Jan 
Loblaw Graceterias A_ ---4] TO aae 28 28 50| 23 Apr| 28% Oct | Broulan-Poreupine...--- 1|\"""5Oc| 45e 52c\119,811| 19¢ Sept] 75e Jan 
Mackenzie Air Service___* 45¢ 44c 45e 900 40c Dec} 1.05 Jan | Brown Oll.............. * 18¢ 17¢ 20%e| 13,100 13¢ Sept 33c Jan 
seeesriaaieatt'ioa| 35 | 35° Sts) SES) aye “ABe| Saag W0r| Burtie-Cansdion--no-n-t] THe) "Se Sie) boo) PM SSet| 13 ster 
¢ 9 % ov | Buffalo-Canadian ....... d 
MoCoh-Fron 6a mm bi pt.100 98 98 984% 121| 83 Feb 98% Dec | Buliding Products (new).*| 17%; 17 17% 330) 12% Sept) 19 July 
Meichers Distilleries pref 10 6% 6% 6% 26 4% Oct 7 Oct | Bunker Hill..-.-...-.-.-- * 3c] 2%c 3c| 3,700 2c Oct) 11W%e Jan 
Mitchell (Robt) Co Ltd..*| 16 15% 16%| 1,300; 6 Aug| 17% Oct| B mecccccee*| 14%) 13% 14%] 1,175) 9% Aug) 15% Oct 
Montreal Island Power.__*)______ 1.50 1.50 1 25e Nov 1.50 Feb .08 r P E 
Page-Hersey Tubes Ltd..*)______ 107 107 5| 97 Apr| 110 Nov 33c¢ 
Paton Mfg Co....------ *| "25 25 25 22} 5 =Mar| 25 + £Dec 5 
PowerofCan6 % cm Ist ptl00 100 | 100 101 10; 100 Aug! 105 Jan 
Provincial Transport Co__*|_____- 6 6% 175 5% Sept s Oct 
Quebec Tel & Power A.__*/}______ 44% 4% 40) 4% Jan 5 Nov 
Sarnia Bridge Co Ltd A__*|_____- 6% «6% 10| 4% Jan} 5% Jan 
Sou Can Pow6% cum pfi00 ______ 108 108% 72| 107 Jan 110 July 
Thrift Sts6 14 %em 1st Drf25} | § | 70| 3% Sept| 9 Dee 
United Distillers of Can- 55e B5el 50 50e Aug 75e Jan 
Walkerville Brewery -- - - - * Wea 90e 90c) 685) 70c Aug) 1.40 Jan 
alker-Good & Worts (H)*| 42%| 42% 42%| 11a a Sept 50% — os 
cum L t 
- al semeeeemamee ee - ai ~~ at ees Canadian Bakeries pref 100 56 54% 56 120; 30 May| 60 Oct 
Minee— | Canadian Breweries ..... 1.40 1.10 1.45) 3,892 75¢e Sept 1.80 Jan 
Aldermac Corp...* 35e 40c 7,100) 25¢ June| 65¢ Sept eee *| 23 21% 23% 1,475 1444 Sept] 23% Dec 
Arntfield Gold........-.1|_--___| 1.11 1.11] 1,000 7e Sept} 16%e Feb | Cndn Bk of Commerce.100| 169 | 165 169 134 179 Mar 
Beaufor Gold Mines--.--- | RE 13%e 14c\ 1,100! 7%e June) 16%ec Sept | Canadian pecseos™ 10 954 10% 2,380 2% July; il Oct 
Bobjo Mines___.....-- + neaep Si6e 8%e| 1,000 8c Nov 19e Feb Canadian Can A......-2U 19%| 19% 20% 310; 16% May! 20% Nov 
Bouscadillac Gold___---_- | eee 3%e 3%e 500} 3%c Dee S00 Bin | 2 Baeswesarissescccccs 12% 134 1,270} 6 May| 14% Oct 
Cndn-Malartie Gold. -- -- ag EPRI 76c 76c) 1,500| 55¢ Sept] 1.00 Jan | Can Car & Foundry 14% 16%| 1,270 oi Sept; 19% Oct 
Cent Cadillac Gd M Ltd_-1 13c|} 13e 15¢| 6,000 9e Sept] 25%c July Pa on age eE 27% 28 195 hy, Aug} 34% = 
Century Mining------.---- 17%e 18¢ —18¢| 1,500 12e Nov 25¢ May pwewe ned * P-soe y ee a 26% pS OM em = bm 
Duparquet Mining Ltd.-.1|______ 1%e 2c} 1,500| Me Dec 8c Jan | Canadian Ind Alcohol A-- B+ | He 7 1% = K% >» 
East Malartic M Ltd ...-| 3.35} 3.20 335) 2,300) 2.00 Sept} 3.30 Dec | Canad lan Locomotive... 100 % 13% % July t 
Eldorado Gold M Ltd....1/______ 91%e 4c! 2,100) 74c Sept] 2.36 Jan | Canadian M 70¢ 74¢ 3. ae Sept) 1.03 Jap 
Falconbridge Nickel... -- Rp 400 400 350) 400 Dec| 6.70 Sept | Canadian Oll...-....... 18 19% 108°" — = Jan 
Francoeur Gold. ....... _ ae 4le 42c| 4,200 16c Apr 77¢ Aug Preferred.......-.-- 118 118 % k . ay! 1 Jan 
Joliet-Quebee Mines_-- -- . ee 3e 3ec| 4,000 2e Sept] 6%c Feb | C P R.--.-...---------26 6% 7%| 20, o . Sept 9% Sept 
Lake Shore Mines Ltd....1| 27%) 27% 28 300! 28 ; 50% Jan Cndn Wallpaper A secsece : 9% B . : = _* —_ 
Lebel-Oro Mines... ...--_1) 2¢ 2c 2e} 2,000) 1%e Nov 8e Jan anadian Wineries 4 , 4% fol ta an ’ - 
Macassa Mines... -.-- "| ae 4.25 4.35) 2,100) 3.60 Sept} 6.80 Jan | Canadian ES. <0 194 19% oan ¥ 44 Sept net ar 
McKenzie-Red Lake Gold! hip 1.28 1.28 200} 1.05 Sept] 1.33 June | Cariboo......-...--.- 2.17 2.23 gate an Sept’ 2. ; June 
MeWatters Gold - -____-- 55e 55e) , 28 de Apr Tae Jan Sey <= one ite 5.378 te — . o — 
ee tid-- 2+ “yal sae 1 os) sas Bept| 3 oe Set | Central Poresiain....... 7ise  8c| 6.339] 5ke Sept] 14ise June 
told Dredging _ ; '35| 1,200' 2.00 A 2.55 M Chemical Research l6c 6c l6c Dec| 70c Feb 
Pato Cons Gold Dredging 1)|______ 2.35 2.35) ° ug ‘ ar 1 16,550) 620 Be 120 J 
Perron Gold. _-.......-- eet 1.90 1.90) 500) 1.45 Jan) 2.05 July Larder Lake a = ‘a ie a Pe = 
Pickle-Crow Gold - - - - -.- nile 4.25 4.25) 100) 3.50 Sept] 5.60 Mar — == awa anew nnn n + a on. ae tite — 
Preston East Dome M Lea) 2.00} 2.00 2.18) 1,400) 1.14 Sept] 2.20 Dee _ - Plow -.----.. 30 oat] s.cesl te bensl Bhs Jen 
San Antonio Gold____...1/_..._- 2.02 2.20) 1,300; 1.00 Apr| 2.20 Dee caonien neeeeeesscouse 23 © 23 ic 1'300 21\%e Sent 38 So 
Sherritt-Gordon amas 1.18| 1.10 1.20! 2,875) 83e Aug} 2.00 Sept yo gape ete ty yo Hy eH yr p ro jas 
Biecoe Gold Mines Ltd---1)--- | Gc | 70c| 11,350 64e Dec! 1.65 Jan | Coneene eco onn----o- 1.67 1.78} 5,550| 1.10 Sept| 2.34 Juts 
Stadacona (new) -..-....- *| 10%c| 9%ec 11 Xe ext 9%e Dec} 1.03 Feb 17 18% 472| 14 Ape| 18% Dec 
a pooek] OG soe 1300) By x} 4 ed Consol Chibougamau- .---_1 11 %e 11 %e 525 lle Aug}  30¢ July 
bday 9 eh meee. * S. 20 Sent] 810 Jan | Cons Smel 46 49%| 1,672| 37% June| 61 Jan 
Waite-Amulet Mines__-__ Dicnead 5.70 5.70 100; 5.20 Sept; 8.10 Jan yo =. wo-n----- 187 to "836| 160 Bent] 188 June 
encccccccscee 1) 15%e| 15e  16¢ 16,598) 8¥e Apr] 18%e Jan a oe 27. «87% 25| 16% June| 2736 Dee 
Wright-Hargreaves - -___. *| 8.00) 8.00 8.10) 700; 6.85 Sept) 8.85 Mar en  epeenammenaens > 30 30° 2'| 2416 Aug) 35 Mar 
on Pa sea Soy pe el ee 
Anglo-Canadian O1ICo...*| 1.01, 98e¢ 1.05) 3,750 80c¢ Apr; 1.51 Jan | Denison Nickel Mines--- Se 84sec; 3,001 pt; i7e Se 
Brown Oil Corp Ltd__._- *| 18¢ ise Ise) 500| 19 Jan) 3i1e Jan | Distillers Seagrams +45, ts, er b oe 2336 a 
Calgary & Edmonton.._.*|_____- 2.15 2.1F) 100 1.17 Sept} 2.75 Jan ee See See Pte! an a } a en oe 
+ | 45e@  48e 300 2300 Avn@ The Jan | *?VUMAMIVUE PGES « «6 oe ee AY wm www 
ee ee *--aaa] 2886 o'Se| 4.2001 295 sentl 3°70 Jen | Dominion Coal pret...-.25|-.---- 2121 200/ 15 Sept) 22 Oet 
oe  ngaplmapecees ; . ¢ ; 175 Dominion Exploration. --.1)_.---- 2%e 2%e 500 2c Nov! 3%e July 
Okalta Oils Ltd. ......_- *| 1.20} 1.18 1.27) 2,300) 1.00 Apr) 1.72 Jan union teiaee °|""3734| 34% 37%| 2,604] 19 Apel 40% Oct 
Royalite Ol! Co__..._... *| 34 33% 35 1,030' 26% Sept) 44% Jan Dominion Steal B ----- 35| 15% 18° 1634 3'506| 734 Apri 1834 Oct 
* y 5 655, 4 Sept) 7% May 
Toronto Stock Exchange 6 a 4A oe 
| Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists 53,700 5e Oct 27¢ Mar 
7 Bal 2,100; 4c Aug 18c Mar 
i, a es 21/330, 201 Sept! 3.35 Nov 
Last |Week's Range| for Range Since Jan. 1, 1939 10; 13% Aug) 19% Oct 
Sale | of Prices | Week 10| 65 Jan| 99 Dee 
Stocks— Par| Price |Low High| Share Low | High 9.775 750 Aug! 2.36 Jan 
PT Ee EI MR *| 2.00) 1.60 2.13) 4,100} 50¢ July| 3.35 Sept 5 19% a os Feb 
6% preferred......- 100; 14%) 12% 14%) 5,640 2% July| 21% Jan 3.95 Dec| 675 Sept 
BERENS « « nonce ccccces + 5e} 4%e 5e) 2,000; 4%c Nov! 9%e Jan i9 Apr| 25% 
Alberta Pacific Grain_--__* | 2% 2% 100 1% June 4% Oct 7c Aug 13e _— 
AP Grain pref _....... 100} 35 | 31% 35% 422} 14 Aug) 35% Nov 3% Aug) 11 Oct 
Aldermac Copper..-.--- ° 37¢ 34c 8 4ile| 26,650 24c Sept 62c Sept 16% Apri 24% Oct 
Algoma Steel. .......-.-- *| 17%) 16 17%) 371} 7 #£«Apr| 20% Oct ‘> fal San hee 
Preferred. --....---- 100} _____- | 9% 95 | 10} 51 Apr) 95 Nov 11 3an| 16% Mar 
Amm Gold Mines. .....1| 5%c| 4%e 5c! 7,700| 4c Sept} 17¢ Jan 78 Sept! 96 Nov 
Anglo-Can Hold Dev..._* 1.00) 89¢ 1.02) 24,900|  60c Sept] 1.52 Jan 2% Jani 6 Mar 
Anglo-Huronion. .....--.- _, rm 2.30 2.35 310) 2.00 Sept 3.25 Mar 416 Aug! 12 Oct 
Arntfield Gold. ........- 1 12¢ 10%e 12¢ 31,600; 5%e Oct) 17Ke Feb 4c Jan| 11%c Fel 
SEE chbcctitiimacdoece a be | 8,000; 4%e Oct! 10%ec Feb 1\%e Sept te Mar 
Astoria-Quebec - -. -...-- 1 3c; 2%e 3c} 3,500) 2%e Nov; 6c Feb 20c Feb) 64¢ Dec 
Aunor Gold Mines....-..- 3} 2.14) Re =~ o-aee as ro 4 x ~4 15¢ Sept 28e Jan 
Bagamec....---.-..----- ~ a e an | Gold Eagie.......-....- 1} 2le| 2le21%e| 24,350} 4%e July} 28¢ Nov 
Baokfield Cons. -.....-- 1] 19¢)[18%e 19%4¢) 5,600/ 15 Sept| | 38e Jan | Goiden Gate Mining...._- 15%| 15 21 | 11,925] 15 Dec| 25% Nov 
Bank of Montreal - . . . - 1 2.10; 2.10 2.11 8| 176 Sept) 220 Jan Goodyear Tire & Rubber.*| 85 85 87 495| 66 Apr| 90 Oct 
Bank of Nova Scotia.._160| 312 | 312 313 | 28) 285 Sept) 314 Oct te Bo} 55%| 55 55% 117| 52% Sept! 58% June 
| Bank of Toronto. --.-.- eae (255 255 | 3| 315 Gentil 26 Nev | Ctene............_.4..... 6K%e 6%el 3.5001 4%ce Apr 7 
Barkers - -----.--.--..-- si---zs- | 5 6m) _ 105) 3 Sept; 734 AUS | Great Lakes voting.....- |" 7%| 7% 8 270| 3 Aug) 10% Oct 
Base Metals - ----.---... *| 23e) 20¢ 23¢) 7,122) 10%¢ Aug)  34¢ Sept | Great Lakes vot trust pref*|_- 25% 26 113} 9% Sept! 293% Oct 
Bathurst Power A__..... *| 14%; 3 14%! 1,810) 434 Aug! 1536 Oct! ~ prior preferred.........|......| 26 26 5| 12 Sept] 28 Oct 
B.- - ~~ 2-2-2 -0----== | “a; 4 4%| 85} 3% Sept] 53% Oct! Greening Wire......_.- _ ae 13% 13% 35| 9% Aug! 13% Sept 
Bear Expl ------------- ze) Se Ze) 12,200; 5 Sept; 32° Jan | Grull-Wihksne........_- aE 3K%e 3%el 500| 1%¢ Oct] 3%e Dec 
Beattie Gold. ........... 1} 1.08) 1.02 1.09 4,525) 92¢ 1.28 July | Gunnar Gold | an a 4 5.070 Rent jen 
Beauharnois. ........-.- * eotsl sae tet | ettS) gk 288] 198 Oct — : 
166%4| 166 168 219| 140 178 §=June * No par value. 
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Canadian Markets—Listed and Unlisted 















































































Toronto Stock Exchange 












































































































British and Any Other European Internal Securities Friday Bales 
+4 ° Last |Week’s Range| for | Range Since Jan. 1, 1939 
Foreign Dollar Bonds So. American Bonds Sale Week 
Stocks (Concluded) Par| Price |Low §§ High| Shares Low High 
ENGLISH TRANSCONTINENTAL, LTD. hawhey -——--------- sall--aag|_ 28 2148] 2000 9020 Oct! 4M0 Jan 
19 RECTOR STREET : Nh scobint 1} 1.20) 1.10 1.24) 18,983 Be a8 Gent 
Sigman Mines, Quebec...1) 8.30) 8.30 8.50) 2,337 ov 
NEW YORK Silverwoods LEN OEM) = 5e 5e 5e 148 1ke July 5e Nov 
Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 Silverwoods pref... -_..- *| 6%| 6% 6% 25) 34 Apr) 7% Oct 
9g alpen *| 15 15 «15 100} 934 Sept; 19 Oct 
cz SSS , See 7 7 25 3 Mar oo Nov 
Simpsons pret.........100) 99 98 99 65| 78 Apr Dec 
nein ieetnschacl 70¢ O60 70c| 19,758 = } ne. _ = 
Sladen Malartic_......_- | eere 40c| 3, 
Toronto Stock Exchange i) wemanaaetaaer Se} Ge  9e| 15.700] 234¢ Sept| 13}¢¢ Nov 
= South End Petroluem....*| 6%¢c| 6%¢ 7e}| 24, Sept} lle Jan 
Last |Week's Range| for | Range Since Jan. 1,1939 | south West Pete________ a 40ce 40c 700 25e Sept; 75 Jan 
Sale of Prices Week Standard Paving -_._.___ , Se 90e 90¢ 100 70c Oct] 1.50 IOct 
Stocks (Continued) Par) Price | Low High| Shares Low Htgh Standard Steel pref - -___- *| 40 38 = 40 35| 35 Aug) 42 Oct 
I ” Beate J 22% 22% 10} 16% Jan| 22% Dee 
Gypsum Lime & Alabas..*} 5%) 4% 5%) 1,085 3 Sept; 64 Jan | steel of Canada___...__- *| 86 85 86 520} 6636 Apr) 89 Sept 
Haicrow-Swazey...-._.- 1} 3%e 2e 4c) 65,900 Ke Oct 4c Nov ati ant: i teik tas 25| 82%) 82% 82% 70| 65 Jap| 85 Sept 
ait ep oe abalpigeinge 1|_.....| 2%e 2%el 4,500] 1c Sept 6c May | Steep Rock Iron Mines.__*| 2.05| 1.67 2.07| 47,465) 1.50 Oct} 2.07 Dec 
Hamilton Bridge......._- 7%| 6% 8 1,950 6 Nov; 9% Oct | Straw Lake Beach...___- 54ec| 4c 5%c!| 56,800| 2}46c Sept; lle Jay 
Harding Carpets.....-... *| 4k 3% 4 1,075) 2% Apr) 4% Oct | Sturgeon River__..__.__. 1} lle lie 11%e} 2,000 Sept] 23%ec Jan 
Hard Rock ..........-.. 1} 1.32) 1.29 1.36) 15,650 70¢ 1.95 Jan | Sudbury Basin._.....__- *| 1.95) 1.90 2.00) 2,900) 1.70 3.00 Jan 
| Segnalo eat apebegtaatae | Ee 5ue 5%c| 4,100) 4%e Sept} 10c¢ Jan |} Suilivan.._...........__. ” aR ape 74\%c 74%c| 1,760} 58¢ Aug) 1.01 Jan 
Highwood .............. * 18¢ i8e 18e) 1,000 10c Aug) 35¢ Jan | Syivanite Gold__.....___ | eae 3.10 3.15) 2,125) 2.70 Sept; 3.55 Jan 
Hinde & Daueh..-......- *| 13%] 13% 13% 25} 8 Apr) 15% Oct 
Bite nniein pil 12 11% 12 110} 10 Aug} 12% June 
waac-------*| 2.60) 2.38 2.75) 20,265) 1.23 Sept} 3.75 Jan | Teek Hughes......_____ ; 3.95 4.05 : : 
-aa-------]| 6%e| 5%e 7%e| 58,000}  5e Sept] 26%4c Jan | Texas-Canadian._._.____ 7 
Honey Dew..........-.- 
Howey Gold...........- 4| 33%ec| 32¢ 33%ec)| 11,3825, 240 Jap) <s/C AUS | Toburn.--_-.............]})------ 
Hudson Bay 90| 254% Apr| 39% Sept | Toronto Elevator.....__. 0 
ag ect pana anger de. 6% 6% 178} 1 Apri 6% Dec Preferred.......____- | EBS 49 49 73| 41% June} 50 Nov 
Huron & Erie........ 100) 72 776 WA 16| 60 Sept} 74 Nov | Toronto General Trust.100|_..._. 83 86-83 10| 79 July} 90 Feb 
Toronto Mortgage... __. 50| 100 100 100 15) 94 Nov| 113 Mar 
Imperial Bank of Can..100) 215 | 215 216 10| 185 Sept; 221 June | Towagmac.._..__._____ ably 25e 25c| 1,200) 20c Sept]; 44c Sept 
perial Oil_.......___. *| 15%| 15% 16%| 4,992) 12% Sept; 18% I 1 84c| 824%4c 84%c|} 1,510) 65¢ Sept; 1.65 Jan 
imperial Tobacco... .... 5} 15%] 15% 15% 970| 12% Sept) 17 Sept! Union Gas._..___._____ *| 15%| 15% 15%) 1,346) 11 Apr} 15% Nov 
nspiration............- eigen 32e 32c| 2,500 15¢ Sept} 45¢ Jan | United Fuel A pref...__. 50| 39 39% 39% 205} 26 Sept) 40 Nov 
Intl Coal & Coke__.__.__ | eee 20e 20¢ 250} 20¢ Nov; _30c May ak pS 25| 6 5% 6 230} 2% Apr| 6% Nov 
Intl M a al *| 14%| 14% 14%| 1,035] 3% Aug) 14% Nov! United Olls_......._____ _ aes 7e 7%c| 5,500 7e Dec| 15%e Jan 
Preferred.......... 7 tie 105 107 120| 70 Apr| 107 Dee | UnitedSteel............ %| 6%) 5% 6%) 2,910) 3 Aug) 7% Oct 
Ca 100}......| 108 1 12} 70 Apr| 108 Dec | Upper Canada_......___1 64¢c 63c 66c| 9.450 52¢ Oct 7lc Oct 
Intl Milling pref__.___- 100) 113%] 113% 113% 60| 104 + Feb| 114. Nov 
nal Nickel. .... *| 45%| 44% 45%| 4,015) 4234 Apr| 60% Sept | Ventures.........._____ *| 4.40| 4.25 4.45) 1,483) 3.765 Sept} 5.80 Jap 
International Petroleum..*| 24%| 23% 24%| 2,161) 18% Aug) 29 Oct | Waite Amulet._..__.__- * Ras 5.60 6.15| 4,875| 5.00 Sept] 8.25 Jap 
Pree s cccdnccescces 1 4c 4c ’ 2e Sept} 1l}4e Jan | Walkers. ........._.___ *| 43 43\%| 1,357) 33% Sept] 613 Jan 
ee 1 l6c| 9%ec 17%e| 91,162 7e 184e July Preferred._........___ *| 20 19% 376| 16% Sept; 20% Jap 
J M Consolidated ....___ Pema, 3e 1,114 2e Sept lle Jan | Wendigo............... 1 9e 7e 9c| 3,500) 6%e Oct 15e Feb 
Addison........... a} 2.11) 2.08 2.16) 20,160) 1.47 Apr| 2.17 Nov | Western Canada Flour___*|_.--_. 4% 4% 55} 2 Mar) 7% Sept 
Kirkland-Hudson -.._. .. — exe 25e 25¢e| 1,325] 16¢ Nov| 73¢ Feb | W Canada Flour pref..100| 35 35 131} 15 Apr| 50 Nov 
Capri 1| 1.39) 1.34 1.40) 14,030) 1.00 Sept) 1.75 Mar | Westflank........... __ _ 3c 3c} 2,050 3e Dec} 8%ec Jan 
Lake Shore............. RRR): 27% 29%| 2,010) 27% Dec) 50% Jan | Westons.............__ *| 12%| 12% 12%| 1,146) 9% Apr) 12% Nov 
Lake Sulphite._.._.._._. _, ew 2 3 300 4 Sept 5% Sept | Westons pref______._. 7 Seo 90 90 10} 85 Sept; 96 Aug 
Lake of the Woods____._. _; aR 25 26% 175| 13% Apr) 28% Oct | White Eagle....__._____ * %e| %e Xe} 6,000 4c June} 1%c Feb 
ue Gold Mines_...*|_.._.- 6.65 7.00| 2,658) 5.50 Feh| 7.30 Aug | Whitewater_____....___ a 4c 4c} 1,000) 1%e July| 8%e Sept 
te incinenes 1)....-.| 12%e 12%e| 3,100 10e Sept Sic Jan | Wiltsey-Coghlan__.__....1|......| 2%e 2%e 500 2e Oct; 8%e Jan 
Laura Secord (new)... ... 3} 12%) 12 12%| 3,215) 10 Sept} 13% Nov | Winnipeg Electric A_____ _, SER 2% 2% 311 1 Aug 3% Oct 
Lebel-Oro..........._ 1} 1%e| 1%e° 2c} 6,100 le Oct} 8c Jan a ages area 1% 2% 28 1 Sept; 3% Oct 
Legare pref.........__. castes . 8 25 5 Sept 9% Oct Preferred........... Teas 10 10 23 6% Bept| 14% Oct 
Sea gaeR iba 73%c 78¢| 3,490| 58¢ Sept 90¢ June | Wood (Alex) pref.....- 100! 72 70 8672 21 Aug; 72 Dec 
Little Long Lac.._______ *| 3.00) 2.95 3.05} 2,700) 2.30 Sept} 3.60 Jan | Wood Cadillac. .....___ 1 15e} 14%c¢ 6c} 6,820 Sept; 18%c Jao 
Loblaw A.............. eee 37 48638 260| 2236 Apr} 29 #Nov | Wright Hargreaves_._._. *| 8.00) 7.90 8.00| 5,655) 6.70 8.90 Mar 
RS Sie oe *| 25%! 25% 510; 21 Apr} 274 Nov | Ymir Yankee Girl_...___ *| 5&%e| 5¥%e 5%e| 1,500 pt 9¢e Mar 
Macasea Mines......__- 1} 4.25) 4.25 4.40) 3,393) 3.50 Sept; 5.90 Jan Bon 
MacLeod Cockshutt... ___ 1} 2.33) 2.28 2.36) 6,510) 1.30 Sept} 3.20 Jan | UehiGold___......._._. _ 95% 95%! $500) 86 Sept) 97% July 
Maiaetie Geta eR ‘| gal 6s oe 43175 see Sept jos Nov 
De ae oa 1] 86c| 8le 86e! 43,17 Nov 
Maple Leaf Milling. ----- |] 8H See ene Soe) 3, Am Oe Toronto Stock Exchange—Curb Section 
Maralgo . - Eebiwteterenne 1]. 4¢| 3%e 4e| 4.350] 2c Sept 7e Jan | Dec. 2 to Dec. 8, both inclusive, compiled from official sales lists 
a — “— weneeneeee ot an 7% 11,618 sai Gone en” _ 
eee 61%) 1, pr ov Since 
McColl Frontenac. .._.._ . ob e 8% 170 ant oe oni Oct Senge un. 2, 1989 
aba isGeais 100} 98 7 98 65 Dec Low 
MeDougall-Segur-—~-~ .. he Pre a ied a& Set] 24 dan Stocks— ha 
ape ae 55 56% 620 Sept 
MeKensie Red Lake.--.-1| 1.27] 1.25 1.29] 3,650] 1.00 Sept} 1.88 May | Bruck Silk. .- ‘an Bae 
MeVittie............... Bese 9e 9c} 2,100 6e Mar| 20%e June | Ganeen Vinegas 10 Sent] 14% Dee 
MeWatters Gold. ..___-- *|"""B7e| 52¢ _58e| 11,900] 35¢ Aug| 75¢ Jan | Canada Vinegars 760 Junel 158 Bem 
Mining Corp........... *| 1.25) 1.19 1.26) 1,801) 1.00 Sept) 2.05 Jan) CoG 1.50 Apr| 4.00 Sept 
ete et manpeaa 1] 92c} 800 92¢] 13,465] _65e Sept] 1.45 Jan | Gomer | onper 3% Au 98 - 
Moore Gor... | 44 | 44 «45 802} 35 Mar| 45% Oct ted us; «9% Sept 
Scccccce 1} 6%e| 5e 8e} 90,741 4c Sept Jap DeHaviliand ‘. Aug 17 Nov 
National Grocers..____. _ ES 7 7 30| 4% Apr) 7% Oct | Disher Steel = 
27 epee 20|-----.| 253% 25%| 155] 23 May| 26 Nov | Disher Steel pref --- ones “ane sens 
National Sewer A_--___- , waves 8% 8 2°| 8 Sept] 13% Jan | Dominion Bridge. ede Ta oe 
Sepbeb Guides 1| 26%ce] 21346 264¢01450'400] 8345 Sept] Siige Jan | Howard Smith -- 11 July| 20 Dee 
Sit oS Ame c c ¢)459, ce 
Ne SS at Se a Rate 2%e Ree 5000| 20 Sept 2 Jen Kirk Townsite se On; sie Nov 
Saran 5| 1.20} 1.17 1.20| 2,600) 1.05 Sept ; ar 
Noranda Mines...._.._- *| 77 | 78% 77 | 2/120] 69 Sept) 84 July | Mercury Mills pref_...100)------ ou dox| oer] 20°” Geonl S23” Sane 
i istitinéabccscces 1 5e 4c 6c} 12,500 2e Oct 6e Feb re 9.550| 1.01 Se 3.95 Se 
Ch SEA Rainn nena ¢ 65¢ 66c} 2,439) 38¢ Apr) 9%5c Sept i "500 % — 11 ~~ 
Northern Canada....__. *|""5Oe| 50e 50c| 2.500} 44e Apr| 60c Mar . oo ee 
< ghawinigan * 61; 18% Aug| 25 Oct 
ener yates 1} 1.60) 1.48 1.60) 2,175) 1.20 Sept} 3.35 Jan | Foie 6e 7e| 3,000) 4%e 14K%e Feb 
Okaita Oils..._.......- *| 1.20] 1.05 1.30] 8.550) 67¢ Aug} 1.73 Jan | Temiskaming Mining_---1 y 
— aneenea “|. 22¢ 24i¢e| 12:622| 20¢ Aug| 53c¢ Jan | Walkerville Brew _------- seo osnes a ae eT, 
Seo Tiate. - = Feet _, es 29¢ 34%¢| 10,700 ie Sept “— Jap 
Pacalta Olrs............ _, ore 4c 5%c| 5,000 c Aug 2e Jan 
Pacifie Petroteui -— ~~~. "se 30e Sic} 1.700 930° Dee] | Ade Nov Industrial and Public Utility Bonds 
Page-Hersey_........__- *|} 110 | 109 1 432 Apr 
Pamour Porcupine... __. *| 2.06) 1.98 15 16,983; 1.65 Sept 4.75 Jan Closing bid and asked quotations, Friday, Dec. 8 
Partanen-Malartic._____ Oe 2%e 3c] 2,200 ; 
idensdas 1] 36%e 34c 36 ec! 41,075 
Perron Gold............ 1} 1.85) 1.83 1.90) 3,100 
Pickle Crow...........- 1] 4.35} 4.30 4.35) 1,650 
ena Baa 1} 2.25} 2.21 2.30] 1,850 
Porto Rico pref... - . - 100]......| 100 100 5 
Powell Rou........_.._- 1} 1.97] 1.90 1.97} 2,600 
 __ RgSeauay * 11%) 10% 11% 310 
Prairie Royalties...... ae: 19¢ 19%c| 3,100 
TE diknidibenceasace 1} 1.38) 1.29 1.40] 4,500 
Pressed Metals.......... _ See 10% 11 845 
Preston E Dome._...__. 1} 2.08} 1.98 2.20] 60,791 
Reinhardt Brew.__._____ + 23% 3% 4 2,625 
I we Blitinnanmmiel iisiatoints 52e 52ce| 1,140 
DD Mi Mietdcocccasocs Sao 5e 5e 500 
Royal Bank........_- Bib acusial 183 190 36 
Royalite Oll_.........-- *| 34 33% 35% 666 
Russell Indust pref....100| 150 | 140 150 120 
Saginaw Power pref... .100/-_----.- 107. (107 5 
nth kcccsecces 1} 10%e} 10%e lle} 7,500 
St Lawrence Corp._...-_- | 65%) «66% «OS 295 
St Lawrence Corp A....50)...._- 18% 18% 100 
anim 5 hgh (are 1 To Sige rH oo ioe Sept 7o M 
Wel cocce @eeccecce c ° 5e 17¢ ar e 
SN 11 39cl 37¢ 40c! 28.3001 17¢ Sent] Sle Ane No par value. Fiat price. 











| 








































Volume 149 QNE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 3703 
i Over-the-C Securities—Friday D 
Quotations on Over-the-Counter Securities—Friday Dec. 8 
New York City Bonds New York Trust Companies 
Bia Bid) Ask Par; Bid | Ask 
a2%s July15 Bank of New York...-100 455 |465 || Pultom............... 100] 195 210 
a3e Jam 1 Bankers ...........--- 58%] 60% ies ccachiiees 100} 285 |290 
a3s Feb 1 Bronx County.........- ” 6 ||trving................ 10} 12 13 
48340 July 1 1975........] 10244|103 4||a43¢e Jume 1 1974........] 118%|120 | Brooklyn -..-........ 100} 78 83 Kings County........ 100/1606 {1640 
a3 %s May 1 Lawyers.............- 26; 28 31 
43 4s Nov 1 Central Hanover__..._. 20} 10214|105% 
a3 se Mar i Bank & Trust.10, 48%| 50% || Manufacturers......... 20; 39 41 
43 is Jan 15 Clinton Trust.........- 30 38 || Preferred............ 20; 52%) 54% 
a4g May 1 nial Trust...--.__. 9%| 1134||New York.--.----.---- 28] 109 %/|112 4 
a4a Nov 1 Continental & Tr.10| 13%| 15 || (tie Guarantee & Tr--.12) 3%| 4% 
a4 May i Corn Exch Bk & Tr....20| 58%} 59%||Onderwriters......... 100; 80 
ate May 1 ole ota 11%! 12%!'Onited States....-.._- 1900/1615 11665 
a43(s Sept 1 
a4i¢e Mar 1 Chicago & San Francisco Banks 
- Par; Bid | Ask Pa.,; Pid | Ask 
American National Bank Harris Trust & Savings.100; 312 (319 
New York State Bonds ost rust 5 ;-=2=5--100) 210 [219 ||Northera Trust Co...-100) 570 |583 
Bid | Ask Bid | Ask Bank & Trust....33 1-3; 89 | 91%)| SAN FRANCISCO— 
ee 02 15 |lesa 1||Worla War Bonus— First National.......- 100] 231 |237 ||BxofAmerNT4&SA i2%| 34%| 36% 
Of Senehe sneteessee 2.20 |less 1|| 4348 April 1940 to 1949._| B1.20| ___. 
to den OL 1964 to '71| b2.25 BE hur & Bape 1000 00°67 135% 
‘ap ar ; ini ar 5 cdie 
Highway Imp 434s Sept '63| 144}<| _---||Canal Imp 4s J&J '60 to "67| 13534| _--- Insurance Companies 
Gan & Bigs Imp e340 1968 laise ~___||Barge C T 4348 Jan 1 1945.| 115 Bid Par; Bid | Ask 
maa SnD ee O78) omen onteus . “ceeg 11936 123% dome Fire Seourity-....10] | 1%4| | 28 
0 | 51 Homestead Fire........ 10 8%, 20 
30 a iltereap tammanec ct Te | atti cate 
| $214|| Jersey Insurance o ne \ \% 
Port of New York Authority Bonds 2234| 24°||Katkerbookr sn e->-- i| “os| tos 
Bid | Ask ' Ask 9) Mee Py} | Hy pene ely > anon oaltatetatae 
Port of New York— 4340 ser 634) $}4|| Maryland Casualty ....-. 234] 3% 
Gen & ref 4s Mar 11975.) 107%4|108%|| 1940-1941_..-....- M&8} 01.00} .... 1234) 1434||Maes Bonding & Ins..12}4) 60 | 62 
Gen & ref 34 ser 334s '76| 10514|10634|| 1942-1960......-.. gee 4314) 4514|| Mereb Fire Assurcom.-..5) 45 | 49 
Gen & ref 4th ser 38 1976] 101 |102 23%| 2514 || Merch & Mfrs Fire New’k 5) 974) 8% 
Gen & ref 33¢8..... 1 104 34/105 }4||Inland Terminal 4348 ser D a rts rf Merchants (Providence)..5) 3 | 44 
1943-1900 222222227Mas| 108 | 2227 National Casualty......10] 2434] 2514 
- 634] 714|| National Fire.....----- 10} 63%) 65% 
97 |100%]| National Liberty.......- 2 7%| 8% 
630 |640 National Union Fire..-.20] 132 |137% 
United States Insular Bonds Sul ine hee ne lee 
Bid) Ask Bid | Ask 23 24%||New Hampshire teen 47 
Philippine Government-- U 8 Panams 3s June 1 1961/ 120 | ...- ovul obicilauenen B} 1834) 1736 
cee ie------- 7 he 238) 35. T7aFso 103”*hr00 54 
4%e July 1962...-----| 112 ,114 Govs of Puerto B — fic] “Sicha Eee nnn. ye Me 
Se Apr 1955........ 101 }103 434s July 1962..-.-—--. 116 4 118% 49°"| 51°’ || Norehwestern “Hiational.26| 126°"l130%4 
5a || emma 115 {118 || Se” July 1948 opt 1043-| 10854|11035 7%| °8%|| Pacific Fire "Sal ine. liso’” 
64s Aug 1941_.------ 1 7 i (titisté‘(tititststé«*SCC | eee cwwccwcwccccw ene e tl te Oe eee sy eennescenencen 
UB conversion 3a 1046....| 111%| -... Rl pl ree 10) Bie) Sts 
Hawall 6348 Oct 1956 ----- 11436116341! Conversion 38 1947 ----- 112}4!_---- 68% 704 Providence-Washington.10) 33%| 35% 
9%] 11% ¥).2) 7u%| 8 
Federal Land Bank Bonds 30 “| 32 “||Republie (Texas)... iol 26:4| o78 
Bid | Ask | Bid | Ask Seu Ss node I eceetn a as 
36 1955 ope 1945...... J&3| 106 %|106 %||33¢8 1955 opt 1945... M&N| 10734|107% 36) a *lise Pact Pire a bdurias 63341 as0 (eas? 
3s 1956 opt 1946.----- J&J| 106 4|1065¢)|48 1946 opt 1944.._--. J&3| 11214|112% 41%] 43% seaboard Fire & Marine 5 7 | 8% 
3e 1956 opt 1946..... M4&N| 106%/|106% 11%] 12%||Seaboard Surety....... 35%| 373% 
16 19 [secures ‘ee 32 34 
28%] 90 |iSeapememten et en ce Bl aael Bie 
Joint Stock Land Bank Bonds 1044 12%4|| san Lite py ee 200 M 
\)| Cravelere............ 
isurlington 5s...........- fie gl ES slo is) bdo] | 44 —walldespeeedeemaeer: Hh FAs 
leasimeenesecssted Tb 116 Bh Cecoccccevcceennnee --| 82 | 86 oT'*| os NO 6 Gommannen nn iol os os 
Chicago 4348_..........- f3%| 4%] 638........-...-...-- 82 | 86 32 | 34 ire... 3.80! 33%' 35% 
= ESA I a ae a {3% on oatgemesp 2) i nncedenins } pT) pn RE EL TLL th dL - 
iitinndehencecooedan ew ET? GR.cocescens — 
New York 6e............ 1 
eo Ci eae. -| 92 |100% | Surety Guaranteed Mortgage Bonds and Debentures 
First Carolinas Se... ----- 98 }4|100}4||Oregon-Washington 5e....| f4l | 45 canal a 
First Texas of Houston Se.| 99 | -.. arenes Dene ot oS ef ee 
First Trust of - Pacific Coast of Portland 5s 100 13877 —= 4. 3-68 f ---- Sons Bab Gs ---- 
oe 12914/101%4|/Phoentx 4340..-.--------| 102 |104" | Aapeneees tage oe 71903| 87 | 50 || a0s--------------1008] 62 | 55 
SMB ncceccceccce O94) -.. ‘ ‘ 
Fremont 6%{s...........- 75 85 }\8t Louls 4%......_- i, 23 Cont’l Inv Bd Corp 2-52 = 86 ...-|| Potomac Deb Corp 3-66 °53) 50%) 53% 
(reat pant 75 85 i paella enero j21 23 pd hn ng lg 66 dowd ee oe ss 
5a. 75 \ 85 ||San Antonio 3s.----.----- 100 | .... | Empire ae Pe Bens uae o--- 
Southern Minnesota 5s....| fil | 12 2-86..-.----------1 ag ee, 
aacnen= 99 | oc7z}SouMnwest Se------------| 83 | 86 Deb 49 ture Corp 3-6s.....1953| 88 
lows of Glouz Clty 4360.../ 9754) 99 M Bond Co of Md “-""!l Potomac Realty Atiantic ma 
[Onsen of Dowels 3368...- 99 [100 ortgage Deb 3-06 1958] 62 
Lafayette Se...........-- 100 BO eS arte e 100 | _... | Ine 26e....-..-... 98 | ---- Corp 3-€6..... ooe- 
4}6e------------------ 00361 22-"hvurpiniaw’ Ba.2=272727222- 9914'1004 | nat Cons BA 53} 86 | __..||Realty Bond & Mortgage 
Nat Deben Corp 3-66.1953| 52 | 55 deb 3-G6.......... 1 Ch 
Joint Stock Land Bank Stocks Se Saeee ee Oe ol a 
Par, Bid Par, Bid | Ask Series B 2-fa_--..-- 1964" 95 ! ---- 
Atianta.........-.... : 4 a” ew Bend poccoctescs oo A 12 
Atlantic .....-------- orth Carolina....-.. J 
a eR 100] 130 |140 ||Pennsyivania...-..--- 100| 24 Chain Store Stocks 
Be Saiaas—-----—) $8 | ob osteamouio--—------t00 "e's 
First Carolinas.-------1 § | 5 Virginia =< ---=----- 5 to'*| 2% Par| Bid | Ask Par| Bid | Ask 
Fremont............. Virginia-Carolina...... ed 
Berland Shoe Stores.....-. ° 5 7 Kobacker Stores— 
Léneoln- ~~ ----------= 4 3%" 5% B/G Foods Ine commen *| 2) 2%! 7% preferred....... 100} 60 | 70 
ac! common... 
Federal Intermediate Credit Bank Debentures, %% ~--==--100, 26 | 20° |/Miller 1) Sons common.-6| 2 | 5 
Ask | Diamond Shoe pret....100] 109%| _--. 
Lan otal a Fishman (M H) Co ine..*| 734]. 944||Reeves (Daniel) pret---100] 99 | -.. 
PG. 11939'D .25%| ...||1% due......Apr 11940|d.30%| -.- Cigar-Whelan Stores 
ig oes ra. Doe 1 19890 28% = 1c % due..... May 1194010 30% “"" | Krene (@ H) 4% pref_....- 11%! 1234" $5 preferred .....___. *! 17%! 19% 
tceecigctee TIMOR S| oft see ncyune TR aa 
o « eco U6. cccce y P ane 
iS ane----- ar 11940 0.30%] ---||%% due---..Aug 11940) .40%| _-- Miscellaneous Bonds 
“%% due____- Sept 319400.40%! __- “Sid | dak rer 
Commodity Credit Corp New York City Parx- 
New York Bank Stocks “u% halite teal Aug 1 1941 100.13 100.15 way Authority 340 ‘68 107% ke 
Pan bid. Ask Par, Bid. Ask | , aes Nov 15 1941/ 100.6 {101.8 34s revenue..... 1944/5 2.00 /less 11g 
Bank of Manhattan Co.10| 171| 18%||National Bronx Bank-..50| 40 | 44 | s.44 nome Loan Banks 348 Tevenue.-... 1949/d 2.50 less 11g 
Bank of Yorktown..66 2-3) 40 | 50 ||National City--_____- 12%] 27%<| 2914 | Aexerg- 1940] 101.18]101 .24|| Reconstruction Finance 
Bensonhurst National...50| 75 |100 agement oe) 2 ior 't i908} 101.38/102 ooo a 
ee a 35%| 37%4||\Penn Exchange_......- 108 14 | 16S notes July 20 1941; 100.30/101 
Commercial National..100| 161 167  ||Peoples National... _- mo |e | ee eee ore Sangh Fo 
||Pubtte National.....- 17H) 30 | 32 Call Novi6'39 at 101| 101.1s|101.24|| 1%... July 1 1943] lols ign. 
Fitth Avende......... 100) 700 [725 | 1868 Jan 3 1944— ’ "\\Triporough Bridge gt ieee 
| First National of N'¥.2100|1885 [1925 ||Sterling Nat Bank & Tr 25| 243s| 263 | Caton s'est 00. 100.19/100.98]| anne a 
‘ ; " .19}100. reven ag [11.9% 
Merchants Bank__.._ 100! 105 1115 |iTrade Bank & Trust_..10' 9%! 11% p fad. — Mage — Bey dant 8 
Home Owners ‘Loan Corp és seria) revenue - -1968/) 3.20 jleas lig 
For footnotes see page 3706. May 15 1940) 100.3 {1006 jiUsS A 
“a_....May 1% 190 190.12'100 16 144° nates Veb 1 1044 tnt ariinges : 
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Quotations on Over-the-Counter Securities—Friday Dec. 8 —Continued 
Railroad Bonds 




















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


120 Broadway 
NEW YORK 





























y 
Guaranteed Railroad Stocks Sein te hecasooeens tb cauiemaes 


(Guarantor in Parentheses) Florida southern 48 

Hoboken Ferry 5e 

lilinois Central—Louisville Div.’ & Terminal 3 ¥s 
Indiana Illinois & lowa 4s 

Kansas 








New London Northern 48 
New York & Harlem 3 4s 


New Orleans Great N: 

New York & Hoboken Ferry 5s 

Norwich & Worcester 44s 

Pennsylvania & New York Canal 5s extended to 
Philadelphia & Reading Terminal 56 

Pittsburgh Bessemer & Lake Erie 


SSSSSSssxsesi 


Terminal RR. Assn of St. Louls 3% ser. B 
Terre Haute & Peoria 5s 


Toledo Terminal 4s 
Toronto Hamilton & Buffalo 4s 


a 


Vermont Valley 4s 

urgh Bridge Ist 
Washington County Ry. 3s 
West Virginia & Pittsburgh 4s 


Oswego & Syracuse (Del Lack & Western) 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) 














Par 
Merck Co Inc common..1i 
ch ° J 6% 100 
Amer Bemberg A com.__* Muskegon Piston Ring. 2 
American Cynamid— Nationa’ Casket 
5% conv pref Ist Ser_.10 
Amer Distilling Co 5% pt10 
American Enka Corp....* 
American Hardware ....25 
Amer Maise Products...* 
American Mfae 5% pref 10 


=— 
SHAAARSAHVADUIVEM RRA wWSaoawNHoGawMoDNasd 


SSssssssssesssssssxsss 


West Jersey 














Art Meta Contruction. ''' 
Autocar Co com 0 
Banters Indus service A.* 


~ 
to 
x 





x 


Atlantic Coen 1 Line 448... 
Baltimore & Obio 4448. ..-. 


— & Maine 4s.... m Arms com .... 


|\Safety Car Htg & Ltg...50 
seovill Pn --%0 


to 
th orc 


10 
aie Deo 1 1936-1944...| 03. ; 4s ; . pra 


Chic Burl & Gaasy .. 108 
ee National 4}4s8.. . J — rd 4s 75 Gatien Oo commen. 


acific 4348. .--| 03. 00||Northern Pacific 4}4s_.-.| 01. : Coca Cola Bottling (NY) * 


Coiumbia Baking com... ° 


wo Ww 
aoe ww 


Canadian P 

Cent RR New Jersey 4}48-. 

Cassagenhe & Ohio— Pennsylvania RR 4348... - 

4% , ‘ 4s series E due 

Chicago & Nor West 44s. . ’ Jan & July 1937-49) 

Chic Milw & St Paul 4}48.| 05.00 / 2548 series G ee 
. : passeneate, r 7 Tampax Inc com.....-... 1 

pore 44s . red Tayior Wharton [ron & 


| we 
RR KK K KREKRK 


berg 
Sylvania Indus Cor 


i) 
Ls 





NNN FN NYKO Of wo 
BS SB Ses ss & 


g 
on 'S Swe pere> 
SS S Baa saass 























Great Lakes 88 Co ito i ||Amer Writ Paper 6s..1961|/ 60 
. ‘ ° es com... } mer it Paper 66..1961\/ “% 
We Maintain Markets In Unlisted Great Northern Paper... 25 é Brown Co 5s ser A_.1946|/ 4234 


iti Harrisburg Steel Corp... _5 
Sugar Securities Interstate Bakeries M Hay 
McKesson & Rob 58 1950 


LAWRENCE TURNURE & Co. ||| | se2Sitva | “shina a Gut Pap on 1946 


FOUNDED 1832 : Y World's Fair 48_ 1941 
Members New Y ork Stock Exchange New Y ork Coffee & Sugar Exchange 
New a Curb Exchange ( Associate) 
ONE WALL ST., N. Y. WHitehall 3-0770 a ff meee ret 
Bell: Teletype NY 1-1642 Mallory (P. PR) & Co....* West Va Pulp & Pap 381954 
Mariin Rockwell Corp...1 bet yt 


McKesson & Robbins ..._5 be % 196 
*| 16% ] 2d conv income 54-_.1962 





bo saeco 





Puts 















































Sugar Securities 





Telephone and Telegraph Stocks 
Ask Ask ’ 


Haytian Corp 8s | 
108 }4)|Men States Tel & Tel--100] 135 
ee Preferred. 1 ;{118\4 |New Yors Mutual Tei_1 


60 Alegre Sugar Corp_* 30 
6 ||Savannah Sugar Refg____1 bh —" 

Cuban Atlantic Sugar... _5 || 1044|| Vertientes-Camaguey Cuban Teleph 6% pref ....| 50 | 55 

Eastern Sugar Assoc com -1 10%|| Sugar Co 5 Emp & Sta 

Preferred 1 27 _||West Indies Sugar Corp_-1 9 oS Bap Grate Tet.-3 












































For footnotes see page 3707. i 
72 WWtesnnsin Telen 7 nf tan’ 114 
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Quotations on Over-the-Counter Securities—Friday Dec. 8—Continued 
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED Public Utility Stocks—Continued 
Investment Trust Issues Par, Bid | Ask Par, bid ) Ask 
Dallas Pr & Lt 7% pref_100| 116%| --- New York Power & Light— 
GOODBODY & CO Derby Gas & El $7 pref_.*| 29 43 $6 cum preferred .__--. 107%|108% 
° voseral Water Serv Corp— a ee a: tL m preferred. 100 117 |118 
Members N.Y. Stock Ex modtty Exchanges cum preferred - .- - . - 2934 tate Klee & Gas— 
ben — and other Prénctpal we ener “in Bechange $6.50 cum preferred...*| 30%| 31%|| 534% pref.........- 100| 103 |104 
8 : $7 cum preferred. ____. *| 31 33 Northern States Power— 
115 Broadway 921 Bergen Avenue Idaho Power— (Del) 7% pret 100; 78%| 79% 
New York City Tel. Journa: Sq. 2-4400 $6 preferred *| 111 (Minn) 5% pref os Ts, . 112% 113% 
Tel REctor 2-5485 Teletype JCY 1518 7% preferred .......100| 113% | ~..||Ohto Edison $6 pref.....*| 10754|108% 
Private Wire System Connecting Branch Offices in leading Cities Interstate Natural Gas_.*| 23's| 25% $7 preferred..........* 114\|116 
Interstate Power $7 pref_* 4 5 Ohio Power 6% pref_..100) 114'4|116 
Investin Compani s Jer Cent P & L. 7% pt_.100|7104 (105% “Su premed hae 100) 10514|106! 
n bens z 46|| 6% preferred....... 5M 4 
9 e Kan Gas & El 7% pref.100| 115 [117 7% preterred.._....100| 113 {11444 
Kings Co Ltg 7% pref.100| 88 | 90 ||\OklaG & E7% Dret...10° 113 |115% 
Par| Fto 4k | Par| Rid | Ask Pacific Ltg $5 pref...... 108 4% |109 14 

AGminis’4 Fund 2nd Inc.*) 12.46| 13.26|| (nvestors Fund C_._-_..1| 10.88] 11.62 | Long Island Lighting— Pacific Pr & 147% ot 7 10 89%4| 92% 

Aeronautical Securities...| 8.71| 9%.47||Keystone Custodian Funde 6% preferred....... 100} 29%4| 30%4||/Panhandle Eastern 

Affiliated Fund iuc...134¢) 3.68) 4.03|| Series B-l............ 26.18) 28.66 7% preferred ....... 100} 33%) 345%|| Pipe Line Co......... *| 40%| 42% 

*Amerex Holding Corp..*| 1615; 18 || Series B-2........ sass | S249) BOAT Penn Pow & Lt $7 >) oon 112%|114 

Amer Business 3.38| 3.74|| Series B-3........- 14.33) 15.72 | Mass Utilities Associates— Queens Borough G & E— 

Amer Gen Equities Inc 25« 40 46|| Series B-4_...........- 6.61) 7.28 5% conv partic pref. _50 34% 35%||_ 6% preferred.......100) 28%} 30 

Am Insurance Stock Corp*| 4 4\4|| Series K-1......-..- 14.49| 15.88 | Mississipp! Power $6 pref *| 82){| 84)s|| Republic Natural Gas....1) 4s) 534 

Assoc Stand Oi! Shares..2| 5 534|| Series K-2........... 9.89) 10.90 $7 preferred ...... .--- 9144| 944|| Rochester Gas & Elec— 

Bankers Nat Invest Corp | @ee O.. i ssess 13.72| 15.13 | Mississippi P & L $6 pref.*| 82%| 84 6% preferred D__... 100} 97%| 99 
ry | "hes 2anpetteel 6% 7%|| Series 8-3...........-. 10.77; 11.92 | Miss Riv Pow 6% pref.100/ 116 (|118 Sierra Pacific Powercom.*|} 22 23% 

Basic Industry Shares_.1(| 3.95) ____|| Series 84__...._._--- 4.21| 4.74 | Missour! Kan Pipe Line. _5 4%| 5)|Sloux City G & E $7 pf.100| . 9834/1003 

Boston Fund Ine-_-.-.-.- 15.73} 16.91||Manhattan Bond FundInc| 6.91} 7.63 | Monongahela West Penp Southern Calif Edison— 

British Type Invest A-_--} 15|  .36||Maryland Fund Ine_..10¢/ 5.05) 5.60 Pub Serv 7% pref....25| 27%4| 29}4|| 6% prefseries B_....- 25| 29 | 30 

Broad Ss Invest Co Inc_-5| 24.51| 26.21||Mass Investors Trust_...}| 21.04) 22.62 | Mountain States Power— Texas Pow & Lt 7% pf.100| 106 14/107 34 

Bullock Fund Ltd. -.-_-- 1} 13%! 15\%||Mutual Invest Fund_-..10; 10.72) 11.72 7% preterred - ...... 100|  7114| 7314||Toledo Edison 7% pf A.100| 110%4/112% 

Canadian Inv Fund Lt@..1| 3.45| 4.15|| Nation Wide Securitiese— United Gas & E) (Conn)— 

Century Shares _e-*| 25.18] 27.07 Common we ope 25¢/ 3.80) ___. | Nassau&SufLtg7% pf100) 35 | 37 7% preferred -..-.... 100; 86%) 88% 

Chemical Fund. ......_. 1| 10.48) 11.34|! Votingshares.__.....__. 1.26| 1.41 | Nebraska Pow 7% pref.100/ 115 (|11734||Utah Pow & Lt $7 pref...*| 63%) 64% 

Commonwealth Invest...1| 3.57) 3.88 National ‘Investors Corp.1| 6.07| 6.46 | New EngG&E5%% pf.*| 38 | 39'4|\Virginian Ry .  ....10 | 181 |186)4 

° Shares pf10( 81%4| 10 ||\New England Fund... 13.05| 14.06 | New Eng Pub Serv Co— Washington Gas Lt.....-. * 28 29 

Corporate Trust Shares..1| 2.51| __._||N Y¥ Stocks Inc— $7 prior lien pref... -.- *| 67'4| 69 ||West Penn Pr 43% pfl00_) 11434/115 

* pp Poo 2.42) __. | OREFESE 7.83| 8A7 New Or! Pub Serv $7 pf * 120%'122% 
Accumulative series. .1 2.42 pame Sr Automobile. ........-. 5.33 5.78 
Series AA mod __.... 3} 2.66| ....|| AUGER. ucccecsccce- 10.71| 11.57 
Series ACC mogd. -...3) 2.88 -| Bank stock .......-.--.- 8.67° 9.38 Public Utility Bonds 

Crum & Forster com...10) 2914; 31! Building supolies......| 6.30; 6.83 Bia Bid | Ask 
8% preferred... .. 100| 116 or. Chemical........----- 9.13} 9.37 | Amer Gas & Power 3-58'53) 48'| 50 Kan City Pub Serv 48,1957; 36%) 37% 

*Crum & Forster insurance Electricai equipments - 7.93} 8.58 | Amer Utility Serv 66.1964; 87%54| 89%4||Kansas Power Co 4s8..1964/ 100% /|101 
Common B share_..19| 33%) 35% Insurance stock .....- 9.86| 10.66 | Associated Electric 58.1961| 64%4| 65%4||Kan Pow & Lt 3348..1969| 109}4/109% 
7% rred._.._- 00) 112 CPs Machinery ..........-. 7.84| 8.48 | Assoc Gas & Elec Corp— Lehigh Valley Transit 68'60| 63%| 65% 

Cumulative Trust Shares.*|; 5.04 ___. 7 aya ar ay 7.93| 8.58 Income deb 3348...1978| 25 26 ||Lexingtop Water Pow 58'68| 89 91 

ME. at ee a 7.40| 8.01 Income deb 3%s...1978| 26 26% ||Montana-Dakota Util— 

Delaware Fund...._..-... 16.48] 17.82|| Raflroad.........-.... 3.61] 3.91 Income deb 4s....- 1978; 28 28% 44s.............- 1964) 105% 106% 

Deposited Bank Shsser Al; 1.55| ____|| Railroad equipment....| 7.52) 8.14 Income deb weeny BLK) 32% a | weepnenbinens 

Deposited Insur She A_..)| 2.97) ____|| Steel.....-..-.---.--. 7.44| 8.05 Conv deb 48. .....- 1973) 50 ene Ist 66............. 193+| 102 eee 

Deposited Insur She ser B); 2.58| ____||No Amer Bond Trust ctts.| 47%{| ___. Conv deb 4}48....1973| 52 54 New Eng G & E Assn 58.'62) 65%)  ~.. 

Diversitied Trustee Shares Conv deb 58. _....- 1973} 56 | 58 ||N ¥Y¥, Pa& NJ Util 681956) 81 | 83 
RET ES: 3.60' 3.90! __..||No Amer Tr Shares 1953.*| 240) ._._ Conv deb 544s. -.-.- 1973| 62 ...||N Y State ane 6 Oe eee 

Rie Piso eter» 1} 5.90| 6.65|| Gertes 1966.....-.....1) 2.93) ___. 8s without warrants.1940|) 91 93 4g. .............-.1965| 105 |105% 

Dividend Shares... __. 25e| 1.23) 1.35|| Series 1956....-....-. ae thee ist 3%{s........... 1964) 104 |104% 

Eaton & Howard Manage Series 1958........... 1} 2.64| ___. | Assoc Gas & Eiec Co— Nor States Power vate 
ment Fund series A-1_..| 17.95| 19.28||Ptymouth Fund Inc...10¢; 40! 45 Cons ref deb 4348..1955| 21 | 25 8348. .cccceccceeee 109 |109% 

Equit Inv Corp (Mass) ..5| 27.60! 29.68 oPeinen (Geo) Fund...._| 14.39) 15.39 Sink fund inc 4}48..1983) 20 | 27 ||Old Vominion sesosooiany 79 | 81 

Squtty Corp 99 conv pref } 25\%| 25%||\Quarteriy Inc Shares..10c) 8.15) 9.05 Sink fund ine 56....1983) 22 27 Parr Shoals Power 56..1952| 104 ade 

y Fund Ine__...-_- 19.11} 20.56|| 65% Gebseries A_.....-- 100 | 103 8 f inc 4}48-5}48...1986| 20 ..-||Peoples Light & Power— 

Piret hrurual Trest Fund... 7.06| 7.82||Representative TrustShs10) 10 61| 11.11 Sink fund inc 5-68..1986) 22 | 27 ist lien 3-66....... 1961) 9734) 99 

Fiscal Fund Inc— Repubite Invest Fund.25e| 25) .27 | Blackstone Valley Gas — Electric Power— 

Bank stock series...10c| 2.48; 2.75||*Scudder, Stevens & Electric 3340... 1968 109 — -1960| [254 | 26% 
Ineurance stk series_10c| 3.30) 3.68), and Clark Fund Ine....| 85.33) 87.05 | Cent arg Pub Serv 5s.iv4r/ 99 |100 Pup Ber of Colo 3}4s--1964 102 % | 103% 

Fixed Trust Shares A_..10| 10.14 ____||Selected amer Sneres..245| 9.42) 10.27 | Central Gas & Elec— Debenture 4s-....- 949) 103% |104)4 

Foreign BG Associates Inc.| 6.95) 7.65||Selected Income Shares...| 4.39) ___- Ist lien coll tr 544s. 1946 + 91%||Pub Serv of Indiana 4s ii 969 oh ao . 

Foundation Trust Shs A.1, 4.15) 4.70, Sovereign Investors..--.-- .68| .75 Ist lien coll trust 68.1946 954||Pub Util Cons 6448...1948/ 87 | 88% 

Fundamental Invest Inc.2) 17.65) 19.19||Spencer Trask Fund...-- *\15.47 |16.39 | Cent Ill El & Gas3%s_ 1964 97% 98 4||Republic Service— 

Fundamental Tr Shares A2) 5.24! 5.93|/Standard Utilities Ine.60c) 47) 5 Central Lilinots Pub Sery— Collateral 56. .-.... 1951) 7634) 79 
Sona PR rae *| 4.73) __..||\¢State St Invest Corp...*| 74 76% lst mtge 3%{s_...-_. 1968) 1014%/102% wt quad Lt Heat & Pow 

||\Super Corp of Am Tr ShsA| 3.63) ____ | Cent Ohio Lt & Pow 4s 1964) 1014 102% CE oe cvxnchtan ceed 1947) 105 ave 

General Capital Corp....* 31.00| 33.33) AA.......----------- 2.58| __.. | Central Pow & Lt 3%s.'69| 9934/1004 ||Sloux City G & E 48..1966| 1044/1054 

General Investors x 30m BOrn We ee 3.79| ___. | Central Publie Utility— Sou Cities Util 58 A..1958| 54%) 56 

Group Securities— || Supervised Shares _---.- 3) 10.11] 10.99 Income 5348 with stk "52; fl%| 2% 

Agricultura! shares... .. 25.49| 5.98) Trustee Stend lnvest She— Cities Service deb 56..1963| 72%| 73%/||Tel Bond & Share 5e..1955; 73%) 75% | 
Automobiie shares__.__ 24.70| 5.12|| Series C............. 1} 2.57| __.. | Cons Cities Lt Pow & Trac Texas Public Serv 56..1961)| 984) 994 
Aviation shares........ 78.2! 8.93|)_ Series D..........-.. 1} 2.52) _... Mis nnukietensdinadiel 1962) 89%| 9114|| Toledo Edison 3446...1968) 106 (106% 
Building shares_....... 75.97| 6.50 || Trustee Stand Ol) Bhs A_1| 5.47| __.. | Consol E & G Gt A...1962) 5644; 58 ||United Pub Util 6s A.1960) 994/101 
Chemical shares....__. 76.661 7.25|| Gertes B..........-..)| 5.25) _... 6s series B_......- 1962| 56 58 ||Upper Mich Pow & Lt 4s 59) 100 (100% 
Food shares. .....-... 74.40| 4.80||Trasteed Amer Bank ShsB| .57| .63 | Crescent Public Service— Utica Gas & Electric Co— 
Investing shares_...._. 23.25| 3.55||\Trusteed Industry Shares 88] 98 Coll ine 68 (w-#)..-.1954) 55 | 57%|| 58..._............- 1957| 129 eee 
Merchandise shares....| 75.40 5.88) U 8 El Lt & Pr shares A. 1514| .... | Cumberi’d Co P&L 3348'66) 1074/1084 Wash Wat Pow 3%s..1964| 105% 106% 
Mining shares.........| 76.02} 6.55|| B..---------......--. 2.20| __.. | Datias Pow & Lt 348.1967) 109 ...|| West Texas Utils 38.1960) 10144|102% 
Petroleum shares... _.. 24.41 4.81|| Voting shares......._ ‘99| ___.. | Dallas Ry & Term 66.1951; 71'4| 73'4||Western Public Service— 
RR equipment shares...| 24.44. 4.84||Wellington Fund__.....- 1| 14.52) 15.96 | Federated Utti5sse 1957) 85 | 86)4|| 5¥8..--.--.--..-- 1960; 99 /|100 
Steel shares........._. 25.70) 6.21| Inland Gas Corp 6 48.1938) f62%| 65 Wisconsin G & E 3340. 1966 107 anes 
Tobacco shares ....... 24.97| 5.41|\Inveetm « danking Corp lowa Public Serv3 %s.1969' 100% 100% |'Wis Mich Pow 2%s 1961 107% ... 
*Huron Holding Corp. -..1 ‘10| .30|| Hiair & Co. 1% 2% 
Investors. .*| 16.20) 17.42|/*Centrai Nat Corp el A.-* 26 | 30 Water Bonds 
*Independence Trust Shs.| 2.26 ----| *Ciass B_...........- 2 3 
Institutional Securities Ltd | *First Boston Corp. -. - - io 15 | 16% BA | Ask Bia | Ask 
Bank Group shares. .-__ 1.09! 1.20||*Sehoelkopf, Hutton & Alabama Wat Serv 58.1957; 102%{/104'4||Penna State Water— 
|| Insurance Group Shares | 1.33) 1.46|/| Pomeroy Ine eom...10¢ wl 1 Ashtabula Wat Wks 5s 58) 105 os 1st coll trust 4348..1966| 102% /103 4 
iH} Atlantic County Wat 5e'58) 101 ---||Peorta Water Works , 
Tests Saree sans 108] 1983] dst somos toaccsctpe| 08 |= 
(Public Utility Preferred Stocks] Sei exes "|!" | Rome = 
i Chester Wat Serv 4}46 '658/ 103% /|105 lst consol 64....... 1948} 100%) ~... 
1] U IC l 1 y re erre oc $ City of New Castle bet 4 Prior lien 5e....... 1948) 104 — 
| onty water fia atl 941) 101%) ..-. Pate Suber at ie i 110 
1} ty ater Thastanoeees Pinelias Water a. sae 
|| Bought . Sold . Quoted 5s series B......... 1954| 10134] ...||Pittsburgh Sub Was 6s ‘58| 102 | _-- 
1} ist 56 series C.....- 1957) 1053%4| -~--.||Plamfield Union Wat 5e'61| 107 dae 
| my ® ee 1946] 7614) 8134||Richmond W W Co 58.1957| 105% 
il} —— ™ mo: * eco 
Hy JACKSON & ( 1 IRTIS 6s series A..------- 1946} 81 | 86 ||Roch & L Ont Wat 60.1938) 101 | --- 
i} 
1] . 2D 1879 ey Water— St Joseph Wat 4s ser A.'66| 106%) ..- 
1| ee er , series B........- 1954) 102 ...||/Seranton Gas & wor ot 
Members Principal Stock and Commodity Exchanges te seuss eodéuneenes 1954) 103 ooo||_ 6468 .----------0-- 104 4/105 34 
O8..ccessoe ernoooo= 1962) 105 ped! moraagen- Costas Brook nid ic 
| Indianapolis Water — ater Service 5s. 
115 BrRoADWAY New York Ciry Ist mige 3340----_-1966| 10474106 4|| | lat & ret Se A-----1967| 014] 96 s 
tndienagelte Securs— Shenango ser ‘om 
Tel. BArclay 7-1600 TeletypeN.Y.1-1600 i= [| ge... 100 |104 ||South Bay Cons Water— - 
Jopiia WW Ga Ba--"-1007 7) = 6 reeset 1950} 77 | 82 
| Kokomo W W Co 56..1968| 105%} ~.. ary wee City pte 102 
| —— Utility Stocks Monmouth Consol W 58°86, 101 | ...||Terre tiaate Water BoB '66| 10214 ~~ 
Monongahela Valley Water 6e series A......... 1949] 103 aco 
| | 5968. ccacseenccese 1960} 102 ...|| Texarkana Wat ist 66.1958) 105 ot 
Pat| Bia Ask | Pat| Bid | Ask Morgantown Water 5e 1965] 10534; ...||/Union Water Sery 6342 '61| 103 bee 
| —— | Muncie Water Works 58°65) 105%| ~.- 

Alabama Power $7 pref_.*| 101% 102, Carolina Power & Light— New Jersey Water 68.1950) 10144)  ...||W Va Water Serv 46..1961| 104%4/105% 

Arkansas Pr & Lt 7% pret *| 04 || $7 preferred.......... *| 9934/100%4 | New Rochelle Water— Western N Y¥ Water Co— 

Associated Gas & Electric || 6% preferred ......... *| 92 93% 5s series B......... 1951; 92 97 6s series B........-. 1 98 4/102 % 
Original preferred - .. -. *| 1%| 2%|| ‘entral Maine Power— S00. cicupinninees 1951} 94 | 99 Ist mtge S6........1951| 98 {102 
$6.50 preferred .......- * 2%! 4 || 7% preferred.....-.- 100} 104 [106 New York Wat Serv 56°61) 9414| 9834/| 1st mtge 5}4s._.... 1 102 a 
$7 preferred ........-- *| 24| 4 || 86 preferred........100) 95 | 97 Newport Water Co 56 1953; 102 [105 || Westmoreland Water 5a '52| 102 occ 

Jent Pr & Lt 7% pret..100) 109% 111% Wichita Water— 

Atlantic City E16% pref.* 1109's -..| Consol Elec & Gas $6 pref*) 11'¢ | 12); | Ohio Cities Water 534s °53) 97 |101)4|| Se series B........1956) 10134) .-.- 

|\Consol Traction (N J).100| 52%) 55% | Ohlo Valiey Water 58.1954] 107%4| ...|| 5s series C_.......1 105 ane 

Birmingham Elec $7 pref.*| 75'4| 77'<|,Consumers Power $5 pref*| 1045, '105% | Onlo Water Service 56.1 102 {104 Ge series A. ....... 1 103%} ... 

Buffalo Niagara 4 mene Pa a a Gas & a 5 | a Ore-Wash Wat Gerv Sa 105 93 98 W’'maport Water 56...1952' 104 aii 
$1.60 preferred ...... S| 2196) 2234|| 7% preferred... ...- 9S | 99% For footnotes see page 3706. 
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Quotatio . 
ns on Over-the-Counter Securities—Friday Dec. 8 —Concluded 





If You Don’t Find the Securities Quoted Here 
















































































Real Estate Bonds and Title Co. Mortgage Certificates 




































































in which you ha 
ve interest 
our month! . you will proba 
cation y Bank and Quotation Recor bly find them tn Alden Apt Ist mtge 36.1 Bid | Ask 
quotations are carried for all d. In this publi- Beacon Hotel ine mre! f30%| --.- Btw 
stocks and bonds. The active over-the-counter B'way Barclay inc 28 - 16 7 Ask 
Bank of securities covered are: dt & dist — f2i -| 2% 98 [101 
mestic (New York and unicipal Bonds— otors Bidg— oo 6s | 70 
Rae somes Brookiya F “Fox Gorp— 948] 62 | 65 
adian RRP >. - -ocepescx 1 20 
Federal Land Bank Bonds Public Utility B Chanin -1967) {8 { 10% a6} 3856 
Foreign Gove * Plane Gann Gee Bidg 1st mtge 48°45 4u| 5 
Ind rnment Bonds R tility Stocks Chesebrough Bidg Ist 66° 43 | 45% % 
mt rn ow me ee Bonds lst Construction— — | 8 
ustrial Stocks ailroad Stocks 4s (W-4)....-.- 1 634 
pee: cmt ec a Estate Bonds oe amp Oft Bid 15} --- a1 B33 
sting Company Se eal Estate T Dorset ist & fixed 28__ 284) 31 %4| 46% 
Joint St y Securities s rust and Land ceeee st & fixed 28__1957 Olicrom Corp v 
Saaremaa pont Guns encentis Hotel unites 76 | 8 oa avenue~ were Spe Bes 
Mill Stocks Stocks solidi eneste | “kb al ee aaucl 3336 |]203 5 Sze ge scar 1851 S481 os-- 
ining Stocks U.s.G 52 legended. . .| 4||165 Bway Bidg 941) 2244) 25 
overnment Sec ---| 34 Bec lst 4%8'51| 41 
The Ba neome 38... P, 
aa nk and Quotation Record Bou inten 4 venue ----1946] 1634) 19 rudence Secur Co— 
for $12.50 per year is published monthly and 6 48 (stamped an Sars ...--108 
Dept. B, Wm. B. Dans ey og wa poe pen heap 624 & Madison 2 8) + salty Assoc Bee Bazgi%!] 9 | --- 
. Spruce 8t., New York City oe A) eng ty -_ "52 32 a Thesere— aan 1 51% 54 
’ 40 W “49 So mtge 4s... 
2 Bay at 6-100 f19%4) 21° |ouyoy Pasa Coro— ot ee 
Br j | ittiedetadied 
Ap 4 ee col ge eS OS. ~ == 1008 
Foreign Stoc et 33440 Cw anz2ibe4] 3654] 35° ||00 Ps ee se Se 
st 2-48 (w-s)____ %\ 39 ||60 MD acnten 19 
; ks, Bonds and Coupo Graybar Bidglet lsbid8e'46} 79°°| 81 Park Place (Newari) no | 11% 
ne | | nares 7 | es nronteny Bite 36 
nactive Exchanges Harriman Bldg Ist 68-1951] 1574 vosg(( Brondmay Bide — 6] --- | 
Hotel St D 68°42) 40 8 with stock. 
BRAUNL screen 2.8, obi 39s] 323) 943 
court Manhattan B: Syracuse Hotel (Syract 1957; 2 
C C ist €-60.--~.- i988 eee See Cue = 
62 William St., N. Y. O., IN ——= State a 59 | .-- 88. ---2-22---- 1955] 61% 
. HAnover 2-5422 Lewis Morris ye nye 54%] .-. weet Rite a 
a. | Meme Trias Ty Satay” neat 1958} 33 
° Lexington ---1951| 45 -y! Bldgs Corp— 4) 36 
enon anaes reign Unlisted Dollar B Lincoln 2 See ame... 44 eco *. ie Beiscneanen 939 
nominal uropean situation so onds Income bet ark Ave Bldg ist 4-53'46 32 | 35 
° me of the quotations shown “ London Uae 70 72 Walbridge Bldg 484%) 52 | 
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Bid | Ask wig = = sabes 1952; 38 | 40 won encccecesecesece ie 1 
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sho*| 72_||unearian eel BL T30°32| 76 - ) =o nr.-e1947! 44. | ...|| Westinghouse Bidg—~ 1961 | 
725%) __.||Hungarian Itai Bk 78°32) 5 __. | —=—==_—— 1951 54%'. |! Ist house Bidg— is |20 | 
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fhe _..||Koholyt 6s t Now listed on New Y . we With stock. = Ex. 1 
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aul 4% Leipsig O'land Pr 6348 we tas) foe ast titania Exchange. 
f3%t| 354||Lumebers sreewiaa Al ZI. | _ T Quotation on $89.50 po pine scr or tasuer. 
{334 3% inebers Power Light & --- | Sept. 25. pal amount. 5% was paid on July 
1 | sane ---1048; fll | .-- 2 and 545% | 
he 133; /|Meridlonale Eee 7s.-.1987 ' oe 
10 Fr, voy one... 945 --- —Marcus Goodbody 
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be o> | an under the name of G of their respecti “ 
oS gape Mas De Landbank 64s °38| £10 of the present partners oe Goodbody & Co., effective po firms will 
---|| (A&B aes esent general Goodbody & Co. an. 2, 1940. 
__.1| C& D Bn 8 Oe met... Joseph A. cet ening of Babcock, Rushton pay 4s Of the 
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— Poland 36.” eer ccneeee ¥50 --- | York. The oe making his headquarters ae aka ip in the New York 
9° “Snee toe i 15 135 South La ent main office of Babcock body & Co. in N 
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36) So ll many) Te = le ey earn il become the Chicago office of Sees. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4253 
to 4256) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $18,020,000. 

Northwest Airlines, Inc. (2-4253, Form A-2), of St. Paul, Minn., has 
filed a registration statement covering 125,000 shares of no par value 
common stock. This stock is now outstanding and will be offered for the 
account of a certain stockholder. Croil Hunter is President of the com- 

y. The Milwaukee Co., and others have been underwriters. 

ied Nov. 30, 1939. 

Pennsylvania Water & Power Co. (2-4254, Form A-2). of Baltimore, 
Md., has filed a registration statement covering $10,900,000 of refunding 


poy ethene collateral trust bonds, series due 1964. Filed Nov. 30, 1939. 
(See su uent page for further details) . 


Southwestern Light & Power Co. (2-4255, Form A-2) of Tulsa, Okla., 
has filed a tration statement covering $6,750,000 of 1st py A 
series A, 3% %, due Dec. 1, 1969. Filed Dec. 1, 1939. (See subsequent 
page for further details) . 

Great Western Silver Mines Corp. (2-4256, Form AO-1), of Gold 
Hill, Colo., has filed a registration statement covering 9,800 shares of 
$25 par common stock which will be offered at $25 share. The corpora- 

also 9,800 rights to subscribe to 9,800 shares of common 
stock of Moore Coffee Co., which is to be organized. One right will be 
given with each share of common stock purchased. The proceeds of the 
issue will be used for property, development, advances to new company, 
debt and working capital. Walter A. Moore is President of the company 
and has also been named underwriter. Filed Dec. 1, 1939. 


The last previous list of registration statements was given 
in our issue of Dec. 2, page 3543. 
o-——— 
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(J. D.) Adams Mfg. Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 30 cents per share on the 
common stock, payable Dec. 20 to holders of record Dec. 11. R lar 
quarterly dividend of 15 cents was paid on Nov. 1, last.—V. 148, p. 1467. 


Aetna Casualty & Surety Co.—Exzira and Larger Div.— 

Directors have declared an extra dividend of $1 per share in addition to 
a quarterly dividend of $1 share on the capital stock, par $10, both 
payable Jan. 2 to holders of record Dec. 6. Previously regular quarterly 
dividends of 75 cents share were distributed. In addition, an extra 
dividend of $1 was paid on Jan. 2, 1939 and on Jan. 3, 1938.—V. 147, p. 
3754. 


Aetna Life Insurance Co.—£zira Dividend— 

Directors have declared an extra dividend of 20 cents per share in ad- 
dition to the regular quarterly dividend of 30 cents per share on the capital 
stock, par $10, both payable Jan. 2 to holders of record Dec. Extra of 
15 cents was paid on Jan. 2, 1939.—V. 147, p. 3754. 


Agfa Ansco Corp. (Del.) (& Subs.)—Financial Statement 
Earnings for 9 Months Ended Sept. 30, 1939 


Gross sales, less returns and allowances._._........---...-- .. $8,339,003 
CN, ten. cedictimewipeatsaknstndtobnnict es «dé ia) ae 
Selling, general and administrative expenses _ -- - - - ne niow 2,249,751 
Gross profit. ......--.-.--.- Re ee i mbgun sé ab ahtny nt . $1,106,895 
a—................... btsenseounn<esscodeaere 58,181 
ee eee ee 0 0 a ntinnphh wale aE $1,165,075 
Cites GRIN ao. = one noo ge occ se 4.60 <nesceneen sian el 307 ,235 
Provision for U. 8. and Canadian income taxes, estimated - - - - - - 172, 
Wet MOONS. «. 2c oc co ccc ce ccc csccccccecccecceess etnies ot a$685 746 


a Net income of Agfa Ansco Corp. (New York) and its subsidiaries for 

the period from Jan. 1, 1939 to April 15, 1939, $251,360; net income of 

Agfa Ansco Corp. (Del.) and its subsidiaries for the period from April 16, 

1939 to Sept 30, 1939, $434,386. 

Statement of Consolidated Capital and Earned Surplus 9 Months Ended 
Sept. 30, 1939 J 

Agfa Ansco Corp. (N. Y.) and subs 


Capital surplus derived upon recapitalization in 1932_.......-- $5,000 300 
Earned gurplus Gince JeM. 1, 196Z.....-.cccccecccenccccccces 147 ,903 
$5,148,203 


Capital and earned surplus as of April 15, 1939-...-.--------- 
a Ansco Corp. (Del.) and subs.: 

Capital surplus, transferred upon merger, as of April 16, 1939--- $5,000,300 

Earned surplus, transferred upon merger, as of April 16, 193 147 ,903 


Net income of Agfa Ansco Corp. (De!.) and sbus., for the period 





from April 16, 1939 to Sept. 30, 1939.-.-.-.------.--------.- 434 386 
Baventery’ reserve provided in prior year and no longer required - 25,000 

Total......------------------------------------------ $5,607 ,589 
Write-down of patents, trademarks and formulae to nominal 363.740 

DIRIEE.. cncacacesian cam cnimeae en iten at Ay eee BERS. als be : 
Cash divs. paid on pref. stock, 444% cumul., for the period from 

April 16, 1939 to June 30, 1939---_-.---.-.----------------- 46,875 
Provision for divs. on pref. stock, 44% cumul., accrued but not 

declared, for the period from July 1, 1939 to Sept. 30, 1939- -- 56.250 

Total capital and earned surplus, Sept. 30, 1939-.---------- $5,140,715 

Consolidated Balance Sheet Sept. 30, 1939 

Assets— Liabtitties— 
Cash on hand & in banks__.. $1,727,767 | Accounts payable - - .-- -..-- $284,316 
Notes & accounts receivable. 1,406,005} Accrued HMabilities.......... 562,628 
Inventories, at cost.....--.-.- 3,719,129 | Reserves: miscellaneous - - - .. 25,540 
Sundry investments - - - - - - - - 5,833] 444% preferred stock -_----.- 5,000,000 
Fixed assets (net) ---.------- 4.298.114] Common stock (par $1)-_-_.-. 480,000 
Pats., trademarks & formulae 1} Capital surplus............ 5,000,300 
Treasury stock and scrip - - - - 96 | Earned surplus -----.--.--.--.- 140,415 
Deferred charges - - -.------- 336 254 ut 

TOR s civ cwassscsocsesoss $11,493,199 Teteh .cccccccvcescecescce $11,493,199 


—V. 148, p. 3831. 


Alexander & Baldwin, Ltd.—To Pay $2.50 Dividend— 
tors have declared a dividend of $2.50 share t 
stock, payable Dec. 15 to holders of record Dec? 5. This a -4.. a 
$1.50 pale on Sept. 15 and on June 15, last; 50 cents don May 15, 
last; $1.50 paid on March 1, last; $3 paid on Dec. 15, 1938; $1.50 id on 
some sd pS; $3.25 eo Jame 15 and March 15, O38: a dividend of 
‘ ec. " , and a regular quarter vi . 
paid on Sept. 15, 1927.—V. 148, p. 3210. *; 4 ont ee 


Allegheny Corp.—Trustees Seek Injunctions— 

The Continental Bank & Trust Co., as trustee for the 5s of 1949 has 
opplied for an order restraining the corporation from the dispotition of 
10 -579 shares of Chesapeake & Ohio Ry. common stock., Guaranty 
Co. as trustee for the 5s of 1944 filed an application seeking a similar order 
Dec. 4 and Judge Coxe issued a temporary order restraining the corporation 
fs adiviontie $e oselt tnfenatioe nillat tanh the reese 

unctive relief un e res ve ts of the trustee 
could be determined or agreed upon.—V. 149, p. 3543. » 


Aluminum Co. of America—T7o Pay Common Dividend— 

Directors have declared a cash dividend of $6 on company’s common 
stock, plus one share of Niagara Hudson Power Corp. common stock for 
each three shares of Aluminum common stock held, payable Dec. 27 to 
holders of record Dec. 11. This will be the first dividend paid on the com- 
mon shares since 1928.—V. 149, p. 3401. 


American Agriculture Chemical Co. (Del.)—To Pay 
30-Cent Dividend— 


Directors on Dec. 6 declared a dividend of 38 cents per share on the new 
stock now outstanding, payable Dec. 27 to holders of record Dec. 16. Like 
amount was paid on Sept. 29, last and com with 35 cents paid on 
o- 30. aan last and on Dec. 27, 1938. See also V. 149, p. 1316. 
—Vv. Dd. ‘ 


American Alliance Insurance Co., N. Y.—Exrtra Div.— 
The directors have declared an extra dividend of 20 cents share in 
addition to the r ar quarterly dividend of 25 cents share on the 
capital stock, par $10, both payable Jan. 15 to holders of record Dec. 20. 
To ro vee made on Jan. 14, 1939 and on Jan. 15, 1937 and 
ae » Dd. . 


American Bemberg Corp.—Preferred Dividend— 
Directors have declared a dividend of $3.! share on the 7% cumul. 
pe iy gd $100, payable Jan. 1 to holders of record Dec. 20.—V. 


American Business Credit Corp.—Receivables— 
Jorporation reports preliminary figures placi gross receivables out- 
standing at Nov. 30 at a new high ‘of $9,150,272. This compares with 
$8,363 226 outstanding on Oct. 31, 1939, and $3,642,826 on Jan. 31, 1939. 
Gross cumulative volume of business written during 1939 to Nov. 30 
totaled $33 ,491,096.—V. 149, p. 2361. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents share on account 
of accumulations on the $3 cum. pref. stock, no par ue, payable Dec. 26 
to holders of record Dec. 15. This compares with 25 cents paid on Oct. 2, 


July 1 and ape 1 last, 50 cents d on Dec. 24, 1938, 25 cents d on 
Oct. 1 and July 1, 1938; a dividend of 50 cents paid on March 15, 1938, and 
dividends of 75 cents paid on Dec. 24, Oct. 1, 7 1, and April 1, 1937, 
and on Dec. 24, 1936. See also V. 148, p. 1630.—V. 149, p. 1752. 


American Car & Foundry Co. (& Subs.)—Farnings— 


6 Mos. End. Oct, 31— 1939 1938 1937 1936 
re See $1,746,679 $1,893,494 b$1,483,135 $729,376 


Earns. per sh. on 59,400 


shares common stock _ Nil Nil $0.78 Nil 

a After depreciation and Federal normal tax. b Profit. 
Charles J. Hardy, President, says: 

At the beginning (May 1, 1939) of company’s current fiscal year it had 
on its books a ‘‘back-log’’ of uncompleted orders egating in dollar value 


ager 
approximately $2,500,000. To this but little was added until the late sum- 
mer. There was then an up-surge of equipment buying which continued 
spoamgne October—of which business your company obtained its 
share. 

At the close of the six months period (Oct. 31, 1939) company ped on 
its books business ageregating in dollar value slightly over $32, .000— 
this te including, in addition to a substantial volume of other work. 
more than 7,000 railway cars (freight and other) and 329 light combat 
military tanks, for the pullaas of which a contract was awarded company 
by the U. 8S. Government. ‘The dollar value of such contract is something 
over $6,000,000. 

It is expected that practically all of the cars included in this volume of 
business and an appreciable number of these tanks for the Government, 
will be completed and delivered before the end (April 30. 1940) of the now- 
current fiscal year.—V. 149, p. 1015, 95. 


American Express Co.— Extra Dividend— 

Directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $1.50 | -¥ share on the common stock. 
The extra dividend will be paid on Dec. 28 and the regular dividend on 
Jan. 2, 1940 both to holders of record Dec. 15.—V. 149, p. 868. 


American Furniture Mart Building Co., Inc.—Divs.— 

At a meeting held by the executive committee of the board of directors 
on Nov. 16, 1939, a resolution was unanimously passed authorizing the 
payment of $1 dividend per share of no-par $6 pref. stock accumulated for 
the year ended Nov. 30, 1939, and an additional $1.25 per share on such 
pref. stock or a total of $2.25 per share, to holders of . stock outstanding 
as of record Nov. 18, 1939, payable Nov. 27, 1939.—V. 148, p. 571; V. 


147, p. 3301. 
American Gas & Electric Co.—SEC to Speed Integra- 
tion Plan—Hearing Called for Jan. 29— 


The Securities and Exchange Commission resorted Dec. 1, to the ‘‘death 
sentence’ provision of the Holding Company Act for the first time to 
assure itself adequate authority to com the financial simplification and 
geographical integration of a non-bankrupt holding company system if 
that should become necessary. 

The case was that of the American Gas & Electric Co., a New York 
corporation and registered holding company, together with its 26 direct and 
indirect subsidiaries, which had come to the Commission voluntarily under 
Section 11 (e) of the Act and submitted a plan which they contended would 
accomplish the changes necessary to make the system conform with the 
simplification and in tion uirements of the Act. 

It appears that the SEC takes the view that it lacks authority in a Section 
11 (e) proceeding to order a Comenmy, or system to do any more than the 
latter volunteers to do in its plan. It was for this reason that the Com- 
mission Dec. 1 switched the 11 (e) proceeding invol the American Gas 
system into an 11 (b) ——e according to the explanation of officials. 

It was made clear, however, that the Commission took no attitude for 
or against the plan ae by the system, the 11 (b) provisions 
called into action only to arm the agency with full aut ty to dispose o' 
the matter once and for all when it had compl consideration of the case. 

It was pointed out that if it concluded pro hearings in the 11 (e) 

roceeding it could then only say either that the plan was all t or that 
t was ‘‘no good."’ Or it could say ‘‘We will approve this plan, but in so doing 
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we do not commit ourselves to the view that nothin 
make the system comply with the simplification an 
ments of the Act.”’ 

This being the case, it was pointed out, the Commission, if it found 
the AR plan improper, would then have to start a new proceeding 
under Section 11 (b) and go over the whole matter again to see what kind of 
plan could be approved. § 

While the Commission's representatives emphasized that the principal 
consideration in making the change was to expedite the matter, it was 
conceded that the Commission could not, in an 11 (e) proceeding, compel 
a company or system to do any more than it offered todo. That, at least, 
is the Commission's present interpretation of the section. 

Section 11 (e) is the section under which holding companies voluntarily 
offer to conform to the simplification and integration requirements of the 
Act, while Section 11 (b) is the part of the Act labeled “death sentence’”’ 
by the industry because it gives the Commission wer to compel com- 
pliance with the simplification and integration requirements in the manner 
which it deems most desirable. 

The only other case in which the SEC thus far has invoked Section 
11 (b) was in that of the Utilities Power & Light Co., a bankrupt concern 
which had applied for reorganization under Section 11 (f) of the Act. 

Under the voluntary corporate simplification plan filed by American 
Gas & Electric Co., the utility does not propose to dispose of any of its 
present interests in public utility companies but it does propose, by merger, 
consolidation or sale, to divest itself of six small non-utility companies. 
These companies are St. Joseph Heating Co., Duncan Falls Co., Windsor 
Coal Co., Peakland Corp., Redfore mestone Co., Inc., and Water 
Service Property in Ada, Ohio. 

It is the contention of the American Gas & Electric Co., that following the 
consummation of these transactions, its holding company system ll] 
include one principal integrated public-utility system and two additional 
integrated electric — utility systems, and interests in businesses 
reasonably incidental or economically necessary as follows: 

The central system consisting of Indiana & Michigan Electric Co., 
Indiana General Service Co., Ohio Power Co., Beech Bottom Power Co., 
Inc., Wheeling Electric Co., Southern Ohio Public Service Co., Kanawha 
Valley Power Co., Kentucky & West Virginia Power Co., Inc., Appala- 
chian Electric Power Co. and Kingsport Utilities, Inc., and, as incidental, 
the Windsor Power House Coal Co., West Virginia Power Co., Twin 
Branch Railroad Co., and Indiana Franklin Realty, Inc. 

South Jersey System 

The South Jersey system, consisting of the Atlantic City Electric Co. 
sp8 Daqpwater Operating Co., and, as incidental, the South Pennsgrove 

ealty Co. 

The Northeast Pennsylvania system, consisting of the Scranton Electric 
Co., and as incidental, the West Pittston-Exeter Railroad Co., and, as 
appropriate to the operations of all three of the aforementioned integrated 
electric public utility systems, the Franklin Real Estate Co., and, as an 
approved subsidiary service company, American Gas & Electric Service 
Corporation. 


Plans $30,000,000 Bond Issue—In Addition It Proposes 
355,623 Shares Preferred and $20,000,000 Bank Loan— 


Company, Dec. 6, filed a declaration with the Securities and Exchange 
Commission under the Holding Company Act concerning its proposed issue 
of $30,000,000 of sinking fund debentures, a $20,000,000 temporary bank 
loan and 355,623 shares of $100 cumulative preferred stock. Company also 
stated its intention to convert its no par common stock into $10 par. 

Net proceeds from debentures and preferred, with certain treasury funds, 
are to used for refunding operations. Company stated that $31,800,000 
will redeem $30,000,000 of 5% debentures of 2028, to be called by March 1, 
1940, at 106%, and $39,118,530 will be to redeem 355,623 shares of no par 
#6 preferred stock by March 1 at $110 ashare. Interest and dividend rates 

‘or the securities will be furnished the commission by amendment. 

Company stated that temporary bank loan, if made, will be issued and 
discharged in the course of closing the arrangements for issuing the cumula- 
tive preferred stock. The Securities and Exchange Commission set Dec. 20 
for hearing on the declaration. 

Stockholders’ Meeting Called for Jan. 3— 
The company has called a special meeting of stockholders for Jan. 3 


seeking approval of a cha in the company’s charter to permit the issu- 
ance of 355,623 shares of $100 par value new preferred stock, so that all 


more is required to 
integration require- 


the present 355,623 shares of $6 no rt preferred outstanding can be 
r 


redeemed and discharged. The dividend rate on the new preferred has not 
been determined, but stockholders will be asked to fix it at not less than 
4% and not more than 5%. 

ir and when all necessary authorizations have been obtained so that the 
new stock may be offered publicly, it is proposed that the present preferred 
shareholders will be given an opportunity to exchange the old preferred for 
the new on a share-for-share basis, with appropriate adjustment in cash to 
compensate for the difference between the offering price of the new stock 
and the redemption price of $110 a share for the old. American Gas also 
intends, as a part of the financing program, to sell $30,000,000 of new 
debentures in order to call for redemption its presently outstanding $30,- 
000,000 of 5% debentures due in 2028. 


Consolidated Earnings Statement 
Period End. Oct.31— 1939—Month—1938 1939—12 Mos.—1938 


Subs. Consolidated— 

Operating revenue $6,952,804 $6,300,590 $76,534,515 $72,324,699 
Oo ting expenses 2,303 658 2,015,899 24, 801 22, 2 

348, 4,308,669 4,243,953 

10 014 10,477,883 


ain 395,157 163 
Depreciation 927,619 886,064 +925, , 
779,000 10,711,285 10,074,548 


Taxes 966,724 
Operating income._... $2,359,646 $2,271,463 $26,352,746 $25,149,060 
436 Dr4,198 136,090 32,127 


Other income 8,43 


Total income $2,368,081 
Interest & other deduct’s 799,349 
Divs. on pref. stocks - - - - 424,342 

a Balance 


$1,144,391 
American G. & E. Co.— 
1,144,391 
Int. from subs. consol - - 126,106 
Pref. divs. from subs. 
consolidated 165,681 
Other income 4,507 


Total income $1,440,685 
Taxes and exp. (net) _ __- 93 ,627 








$2,267,265 $26,488,836 $25,181,188 
869,366 9,412,078 10,462,851 
424,342 5,092,519 5,079,065 
$973,557 $11,984,239 $9,639,272 


973,557 11,984,239 9,639,272 
213,546 1,694,841 2,724,289 


165,681 1,988,170 1,974,716 
4,942 55,545 71,175 








$1,357,726 $15,722,795 $14,409,451 
67,743 618,953 537 ,331 


$1,289,983 $15,103,842 $13,872,120 
170,8:! 609,156 2,050,241 
Dividends on pref. stock 177,811 177,811 2,133,738 2,133,738 


Balance $1,041,107 $941,318 $11,360,948 $9,688,141 


a Of income for common stocks of subsidiaries owned by American Gas 
& Electric Co.—V. 149, p. 3107. 


American Investment Co. of Illinois—New Officials— 

Francis L. Thompson has been elected a director and Vice-President of 
this company. David B. Lichtenstein, First Vice-President will hereafter 
be known as Executive Vice-President. Leo. M. Robitshek was elected 
Vice-President and John B. Huber and Lawrence M. Curtiss were elected 
Assistant Vice-Presidents.—V. 149, p. 2678. 


American Metal Co., Ltd.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 2? to holders of record Dec. 12. Similar ments 
were made on Dec. 1, Sept. 1 and on March 1, last.—V. 149, p. 3960. 


American Optical Co.— Additional Dividend— 

ave dec a dividend of 25 cents h mmo 

sock. payable yo rhy. to neldere of socerg oe. . bond the cone apn enn ws 
are payabDie Jan. . record 

Dec. 20.—V_ 149. p. 2678. ~ — Oe o 


American Potash & Chemical Corp.—Larger Dividend— 
Directors have declared a dividend of $2.75 per share on the common 
stock, no par value, payable Dec. 15 to holders of record Dec. 12. This 
compares with $2 paid on June 29, last; $1 paid on Dec. 16 and July 29, 





$1,347,058 
Int. & other deductions _ 128,140 
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1938; $2 paid on Dec. 10, 1937: $1.50 on June 22, 1937: $1.25 on Dec. 18, 
1936, and $1 paid on July 1, 1936, this last being the first payment on the 
common stock since June 30, 1931, when a regular quarterly dividend of 
25 cents per share was distributed.—V. 149, p. 1317, 565. 


American Power & Light Co. (& Subs.)—Earnings— 
Period End. Oct. 31— 1939—3 a 1939—12 pe fene 


Subsidiaries— $ . 
Oo ti venues 25,602,105 24,139.195 100,055,671 97,338,093 
cr. oane., inal 12,941,357 53,551,503 52,262,613 


Oper. exps., act. = - 13,720,320 
. retire. epletion 
wo 2,525,466 2,454,256 10,021,519 9,679,456 
8,743 582 36.493.600 35,396,024 
‘ 





reserve appropria’ns_- 

Net oper. revenues... 9,356,319 
Other iaoune (net) 39,113 45,354 111,9 173,522 
9,395,432 8,788,936 36,594,620 35,569,546 
3,948,222 3,992,513 16,003,731 15,991,569 
Cr3 ,075 Cr95,253 Cr12,286 Cr470,679 
1,792.931 1,792,931 7,171,722 7,171,695 
15,093 16,264 65,429 62,828 
3,642.261 3,082,481 13,366,024 12,814,133 
3,082,481 13,366,024 12,814,133 
98,769 74,585 





Gross income 
Interest to public & other 
deductions 
Int. charged to constr’n- 
Pref. divs. to public-_-—-- 
Portion applicable to 
minority interests - --- 





a Net equity 
Amer. Power & Lt. Co.— 
a Net equity 

Othei income 


3,642,261 
21.604 16,725 





‘ 3, 206 
102,754 100,998 


13 464,793 
, 418 
725,341 727,175 


.217 


Expenses, incl. taxes_-- 
2,903 ,988 


Int. & other deduc'ns- -- 2,907 ,620 





Balance carried to con- 
solidated earnedsur. 2,835,770 2,271,033 10,142,588 
a Of American Power & Light Co. in income of subsidiaries. 
Note—Litigation in which one of the subsidiaries had been engaged re- 
garding a rate reduction, for which a reserve had been a by appro- 
priations from surplus, was decided against the company in November, 1938. 
An adjustment was charged aguas operating revenues in December, 1938, 
to remove from revenues for the year 1938 the amount of the rate reduction 
applicable to the first 11 months of the year. For the 12 months ended 
Oct. 31, 1939, this adjustment has the effect of removing from operating 
revenues $530,319 more than the amount applicable to that period. Oper- 
ating revenues for the 12 months ended Oct. 31, 1938 include $636,594 of 
revenues of such subsidiary in litigation during the period, for which a re- 
serve was provided.—V. 149, p. 3544. 


American Rolling Mill Co.—Stock Sold—Blyth & Co. 
announced Dec. 6 that it had completed the distribution of a 
block of common stock through a group of selected dealers. 
—V. 149, p. 3544. 


American Seal-Kap Corp.—T7o Diversify Activitees— 

As a move to diversify its activities, corporation, through arrangements 
with Armour & Co., has assumed the national distribution of a product 
called Enzalac for the production of soft-curd milk. The product is an 
enzime obtained from beef pancreas. Milk treated with Enzalac is suitable 
for infant and invalid feeding. ym dy principal business is the manu- 
facture of milk bottle caps, which will give it access to the diiries who will 
consticute the market for the new product.—V. 149, p. 3544. 


American Seating Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable Dec. 27 to holders of record Dec. 12. This 
compares with 50 oume pete on Dec. 27, 1938: $1 paid on Dec. 16, 1937 and 
25 cents paid on July 22, 1937.—V. 149, p. 2960. 


American Snuff Co.—£xztra Dividend— 

Directors on Dec. 6 declared an extra dividend of 25 cents per share in 
addition to ther lar quarterly dividend of 75 cents per share on the com- 
mon stock, par $25, both payable Jan. 2 to holders of record Dec. 14. 
Similar prnee have been made on Jan. 2 of each year since and including 
1931.—V. 148, p. 1018. 


American Stove Co.—T7o Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 14. This compares with 
$1 paid on Nov. 1, last, 25 cents paid on Aug. 1; 10 cents paid on May 1, 
last; 20 cents paid on Jan. 14 last; 10 cents paid on Oct. 14 and April 15, 
ee a dividend of 50 cents per share paid on Dec. 24, 1937.—V. 149, 
p. 2691. 


American Telephone & Telegraph Co.—(Gain in Phones 

There was a gain of about 81,000 telephones in service in the principal 
telephone subsidiaries of the American Telephone & Telegraph Co. in- 
cluded in the Bell System during the month of November, 1939. 

The gain for the previous month was 86,900 and for November, 1938, 
60,300. The net gain for 11 months this ny totals 695,300 as against 
363,800 for the same period in 1938. At the end of November this year 
there were about 16,454,300 telephones in the Bell System.—V. 149, p. 3252. 


American Toll-Bridge Co. (& Subs.)—Farnings— 

10 Months Ended Oct. 31— 1939 1938 
Net income after all charges $413 .907 $333 .579 
ay per seace on 3,719,593 capital shares -- - - $0.11 $0.09 
noms , D. ° 


American Water Works & Electric Co., Inc.— 

Output of electric en of the electric properties of American Water 
Works & Electric Co. for the week ending Dec. 2, 1939, totaled 55,661,000 
kilowatt hours, an increase of 21.8% over the output of 45,697,000 kilowatt 
hours for the corresponding week of 1938. 

Comparative table of weekly output of electric energy for the last five 


years follows: 

Week Ended 1939 1938 1937 1936 1935 

Nov. 11_.. 55,518,000 44,359,000 44,513,000 47,728,000 43, a 

Nov. 18... 54,914,000 45,582,000 44,631,000 47,134,000 43,756,000 

Nov. 25... -a54,011,000 a43,863,000 a40,793,000 a46,495,000 44,400,000 

Dec. 2___ 55,661,000 45,697,000 42,206,000 44,832,000 a42,434,000 
a Includes Thanksgiving Day.—V. 149, p. 3545. 


Antilla Sugar Estates (& Subs.)—Earnings— 
Statement of Consolidated Net Earnings for the Fiscal Year Ended Sept. 30, 1939 


Total proceeds from sugar and molasses_____.______- 

Proportional gain on exchange 

Interest received or accrued 

Net earnings of subsidiary company 

Profit realized on inventories of sugar and molasses carried 
over from previous year 

Miscell. charges applicable to prior periods, less misc. income__ 


9,564,427 


) 
— 


mor) Crore | Se 


Gross earnings as defined in agreement 
Operating expenses 
Reserve for depreciation 
Int. paid or accrued on funded indebtedness & underlying mtges 
Miscellaneous charges (net) 


o~twiots 
oe, | Ore 


Consolidated net loss for year 
Net earns. avail. for int. brought forward from preceding year__ 


toto 
mh 
ew 


Consolidated net loss for year to Sept. 30, 1939 $854 

Note—Gross earnings and deductions in the above statement of con- 
solidated net earnings are stated in United States currency except certain 
gross earnings and income amounting to approximately $356,000 (net) 
which are stated in Cuban national currency and in respect of which no 
provision has been made for any possible loss on ——. Operating 
expenses are stated after deducting $27,958 proportional gain on exchange 
during the fiscal year. 

No Interest Payment— 


Holders of 25-year 6% income debentures due ony 1, 1951, are being 
notified that in accordance with the provisions of the agreement under 
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which the debentures were issued, the board of directors has determined 
and declared that for the fiscal year ended Sept. 30, 1939, there are no 

consolidated net earnings available for interest’’ applicable to the payment 
of accumulated interest on Jan. 1 and July 1, 1940, on the debehtures. 
Accordingly, coupon No. 17 due Jan. 1, 1940, and coupon No. 18, due 
July 1, 1940, pertaining to the debentures are void. Interest at the rate 
of 6% per annum on the debentures, however, has been cumulative since 
July 1, 1933, and the unpaid accumulated interest will become payable 
on maturity of the debentures, or the first interest payment date or dates 
prior thereto when the ‘‘consolidated net earni available for interest’’ 
on the debentures, as defined in said agreement, shall be sufficient for such 
purpose. 

The directors have also determined and declared that there are no 
consolidated net earnings available for a sinking fund instalment on the 
debentures on March 1, 1940, or available for interest on the 20-year 6% 
income notes of the company.—V. 149, p. 97. 


Apex Hosiery Co. of Philadeiphia—U. S. Circuit Court 
Voids Verdict Against Union in Sit-Down Strike—See last 
week’s “Chronicle” page 3482. 


Armstrong Cork Co.—T7°o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
Payable Dec. 23 to holders of record Dec. 8. This compares with 25 cents 

don Dec. 1 ,Sept. 1, June 1 and March 1 last; a final dividend of 50 cents 
on Dec. 22, 1938, and a dividend of 25 cents on March 1, 1938. During the 
year 1938 dividends totaling $2.50 per share were distributed. 

Directors also increased to $500,000 from $400,000 the reserve set aside 
for continuation of hourly workers’ income security plan during 1940. 
From it workers draw benefits when their working hours are curtailed. 


To Continue Workers’ Income Security Plan— 

Company will continue during 1940 the income security plan for hourly 
workers which it followed in 1939. This program was designed to meet 
the problem of ‘‘short time’’ and unemployment to augment the company’s 
private system of unemployment benefits inaugurated four years ago. 

Company's reserve set aside for the 1940 program has been increased to 
$500,000 from $400,000.—V. 149, p. 2961. 


Assessable Exploration Co.—J/njunction I ssued— 

The Securities and ipoaeaee Commission reported Nov. 30 that Judge 
Lloyd L. Black, in the U. 8S. District Court at Spokane, Wash., had entered 
a preliminary injunction restraining Leon Starmont and Mining Truth 
Publishing Co. from further violating the registration provisions of the 
Securities Act of 1933. 

The complaint filed by the Commission alleged that the defendants were 
engaged, and had been engaged since Aug. 18, 1939, in offering securities 
for sale in connection with Assessable Exploration Co. without registration 
under the Securities Act of 1933. With the complaint, the Commission 
filed affidavits to which were attached five issues of the publication ‘‘Mining 
Truth.” The affidavits stated that Leon Starmont was the managing 
director of ‘‘Mining Truth.’ The affidavits further stated that copies of 
the issues of ‘“‘Mining Truth’’ which were filed with the motion for pre- 
liminary injunction had been mailed by defendants to subscribers and to 
other persons. 

According to the affidavits, the defendants announced in this publication 
that they pro to organize a company to be known as the ‘Assessable 
Exploration Co.’’ under the laws of the State of Nevada. In earlier issues 
of the publication, the affidavits stated, the defendants asked for subscrip- 
tions to the publication accompanied by agreements to accept stock in the 
pro corporation on the understanding that the stock would be subject 
to assessment, and on the further understanding that the stock would be 
registered under the Securities Act of 1933 prior to its issuance. Later 
issues, the affidavits stated, eliminated the requirement of ole to 
the publication and asked only ae Fp mae interested give an ‘‘Indication 
of Possible Acceptance”’ accompanied by a statement that ‘I mer accept 
th dite eae units of 10,000 shares each of the class A (assessable stock) 
of Assessable Exploration Co.”"’ The statement that the stock would be 
assessable was reiterated, according to the affidavits. 


Associated Breweries of Canada, Ltd.— Year-End Duv. 

Directors have declared a year-end dividend of 75 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 15. Regular 
quarterly dividend of 20 cents was paid on Sept. 30, last. Extra dividend of 
45 cents in addition to regular 20-cent quarterly dividend was paid on 
Dec. 31, 1938.—V. 149, p. 569. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Dec. 1, Associated Gas & Electric System and the 
New ow Gas & Electric Association Group report net electric output 
of 110, .590 units (kwh.). This is an increase of 15,198,781 units or 
15.9% above production of 95,707,809 units for a year ago. 

Gross output, including sales to other utilities, amounted to 121,531,092 
units for the current week. 


Integration Plan Hearing Jan. 29— 

The Securities and pw a Commission Dec. 1 ordered a hearing to 
determine what steps should taken by the company to effect an inte- 
grated public utility system. The hearing will begin Jan. 29. 

Company a year ago filed a plan with the Securities and Exchange Com- 
mission for corporate simplification. Under the plan the company pro- 
posed to dispose of several small non-utility companies. The remaini 
corporate structure, the company said, would constiute one principa 
integrated public utility system and two additional integrated electric 
systems.—V. 149, p. 3545. 


Associated Gas & Electric Corp. (& Subs.)—Farnings— 











——Increase—— 

12 Months Ended Oct. 31— 1939 1938 Amount Y 
Sh ea ee $106,829,535 $1°2,241),179 $4.588.356 4 
Pa ae ng! > MA i ea Se 14,482,872 14,213,421 269,451 2 
Transportation.............. 6,983 ,666 6,683,752 299.914 4 
Rea, wn ine ils ets ates 3.069,391 2,451,847 617,544 25 
| Sake Sapa 1,545,653 1,523,314 22,339 1 
MES slettbbatubdessé 1,356,403 1,296,724 59,679 5 
Total operating revenues ____$134.267,520 $128.410,237 $5,857,283 5 
Operating expenses__________- 56.193 ,119 57,104,397 «911,278 x2 
pS ES ES ee 8,575,436 8,310,314 265.122 3 
Provision for taxes_____._.___- 18,004,014 16,994,266 1,009,748 6 
Net operating revenue__-_-_-_- $51,494.951 $46,001,260 $5,493,691 12 
Provision for retirements - _ _- 13,488,561 11,355,639 2,132,922 19 
Operating income_______ -- $38,006,390 $34,645,621 $3,360,769 10 


x Decrease. 

Note—Includes operations of acquired properties since dates of acquisition 
only.—V. 149, p. 3545. 

Associated Telephone Co., Ltd.—Bonds Placed Privately 
—Company (subsidiary of General Telephone Corp.) Dee. 2 
completed the sale of $10,300,000 344% bonds due Dee. 1, 
1969, to 13 insurance companies at a price of 10534, to yield 
3.20%. Proceeds will be used to redeem a like amount of 
outstanding 4% bonds, due 1965. 

Acting as agents for the transaction were Bonbright & 
Co., Inc., Paine, Webber & Co. and Mitchum, Tully & Co. 


The following are the purchasers of the bonds: 
Equitable Life Assurance Society of the United States. -_------ $2,250,000 
New York Life Insurance Co., New York 


Northwestern Mutual Life Insurance Co., Milwaukee_ ---- --- 1,500,000 
EE SE Sn dan cteokhhegeheth ncoecchencns 1,100,000 
John Hancock Mutual Life Insurance Co., Boston__-_______-_-- 700,000 
Massachusetts Mutual Life Insurance Co., Springfield, Mass_- 600 ,000 
Provident Mutual Life Insurance Co., of Philadelphia ------- 600 ,000 
State Mutual Life Assurance Co., Worcester, Mass_____-___-_- ,000 


500 
Mutual Benefit Life Insurance Co., Newark, N. J_--.-------- 500 ,000 


Home Life Insurance Co., New York___-------.--- ee a 300,000 
Pacific Mutual Life Insurance Co. of California, Los Angeles -_- 250 COO 
Dt Onn 8 phate cA handneetbnniadeeosbhenene 56, 


256 ,000 
Equitable Life Insurance Co. of Iowa_----- nnd wanda naaaie 250,000 
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Bonds Called— 


Company is notifiying holders of its first mortgage 4% bonds, series B, 
due July 1, 1965, that it will redeem on Jan. 1, 1940, all of these bonds out- 
standing at 105% and accrued interest. The bonds will be paid, upon 
presentation and surrender on and after the redemption date, at the prin- 
cipal office of Security-First National Bank of Los Angeles, trustee. 

Holders of such bonds may surrender them for payment in advance at 
any time prior to Jan. 1, 1940 and receive the full redemption price plus 
accrued interest to Jan. 1, 1940.—V. 149, p. 2362. 


Associated Telephone & Telegraph Co.—Larnings— 
(Earnings of Company. Only) 























9 Months Ended Sept. 30— 1938 1937 
Int. & divs. received from subs -_ _ _ _ _ - $754,757 $859,495 $1,241,700 
|” RS Sa rR peta 51,85, 54,062 ‘ 

RAS ed $806 ,612 $913,557 $1,257,669 
Operating expenses and taxes__-_--- 131,135 131,075 119,895 

Pe; . coe enesaaneemes $675,477 $782,482 $1,137,774 
Debenture interest _____.......-... 492,740 501,244 505 ,966 
CR REE... 4 sith neve oe ete 11 63 157 
Amort. of debt discount & expense _--_ 48,518 49,092 49,672 
Expenditures in connection with in- 

FORE acatbacanccchkénetbbane 7h. Ghadne 5,020 10,000 

A EEE EE $134,208 $227 ,064 $571,979 
7% first preferred stock dividends- - - 48,461 32,308 48,461 
$6 first preferred stock dividends _ - -- 59,464 39,643 59,464 

Balance for surplus... _..---.----- $26 ,282 $155,113 $464,053 
de ee ee eee 621,210 455,140 204 ,093 
Direct credits to surplus_-__ . .----- 16,708 17,890 5,581 

Surpins Gaps: GOs ce ccassicsasece $664,200 $628,143 $673 ,727 

Balance Sheet Sept. 30, 1938 (Company Only) 
1939 1938 1939 1938 

Assets— $ $ Liabtlities— $s 
Investments ____.23,405,167 23,652,551|7% cum. Ist pref. 

Pats., pat. rights, stk. ($100 par) 3,296,700 3,296,700 
| _ ree 1 1] $6 cum. Ist pf. stk. 
Unamort. dt. disc. (no Par) - .----_- 4,050,805 4,050,805 

& expense___-_-_- 1,003,921 1,079,206|$4 pf. cum. stk. 

Other def. charges 8,088 3,633 OO ee 1,194,300 1,194,300 
Due from sub.cos. 801,318 463,111|Cl. A cum. & part. 

Get otek nine 591,214 599,81F CMTS «omaeeo 2,231,482 2,231,482 

Accounts receiv'le_ 154 11,757 | Com. stk. ($1 par) 1,038,308 1,038,308 

Funded debt - - - - - 11,900,000 12,021,000 

Due to subsidiary _ 4,225 6,251 

Accounts payable_ 7,938 7,503 

Accrued taxes - -__ 17,318 27,265 

Accrued interest... 272,708 275,949 

Deferred credit__- |S; fe ee 

yl, ae 938,129 957 ,367 

« Surpass. ....... 175,000 75,000 

Earned surplus... 664,200 628,143 

TPO .. vscnewvd 25,809,864 25,810,075 .. a 25,809,864 25,810,075 





x Reserved for general contingencies.—V. 149, p. 2503. 


Atlantic Coast Line RR.—Bond I ssue— 

The company has applied to the Interstate Commerce Commission for 
authority to issue $4,444,830 444% general unified mortgage bonds, series 
A, to reimburse its treasury for funds used last month in paying off an 
equal amount of 30-year 4% debenture bonds. The new issue is not to be 
sold or otherwise used at this time.—V. 149, p. 3546. 


Automobile Finance Co.—Preferred Dividend— 

Directors have declared a dividend of 43% cents per share on account 
of accumulations on the 7% cumulative ea: stock, par $25, payable 
Dec. 15 to holders of record Dec. 9.—V. 149, p. 267 


Automobile Insurance Co.—£rtra Dividend— 

Directors have declared an extra dividend of 40 cents per share in ad- 
dition to the regular quarterly dividend of 25 cents per share on the capital 
stock, both payable Jan. 2 to holders of record Dec. 6. Similar extra was 
paid on Jan. 2, 1939.—V. 147, p. 3756. 


Baldwin Locomotive Works—0Operations— 

An initial investment of more than $2,000,000 is being made by the 
—— for facilities and stock to build a aig of 28 1,000- and 660-horse- 
power iesel-electric switchi locomotives in line production, it was 
announced on Dec. 5. ‘‘Certain types of railroad motive power can now 
be chosen from stock just as automobiles are selected in a showroom,” 
according to a statement issued at a demonstration of two of the locomotives 
at Baldwin's Eddystone, Pa. plant. ‘‘The schedule calls for completion of 
the 28 engines for switching and transfer service, regardless whether orders 
for them are received beforehand. 

“In view of the contined success of Diesel-electrics in yard and transfer 
service, with their low operating costs, and high availability, Baldwin has 
decided to go ahead with actual construction of Diesel-electric switching 
engines for stock so that transportation officials may see complete units 
demonstrated in actual o tion.” 

The completion of smaller type locomotives for stock purposes is a new 
policy for Baldwin, oldest locomotive builders in the country. 

The two engines just placed on display are powered by De La Vergne 
diesels, manufactured by a Baldwin subsidiary. Both have exceptionally 
good visibility, as important safety feature in yard service, safety tread on 
steps, and easy mechanical accessibility. The 1,000 hp. locomotive weighs 
i ware oe weight of the 660-hp. locomotive is about 100 tons. 
—Vv. — 7 ‘ 


Balfour Building, Inc.—Larnings— 


Period End. Oct.31— 1939—3 Mos.—1938 1939—10— Mes 1088 





Gross income______._-- $48,885 $53,878 $168,023 $183,288 
Oper. & misc. exps.. incl. 

ins., deprec., repairs 

and alterations. —__-__ 20,630 23,159 80,645 80,776 
Taxes, incl. Fed. inc. tax 12,737 12,366 41,432 40,144 

Net income. -.-.....- $15,518 $18,353 $45,945 $62,368 


—V. 149, p. 1616. 


Bangor Hydro-Electric Co.—Earnings— 

Period End. Nov.30— 1939—Month—1938 1939—-12 Mos.—1938 
Gross earnings -- -- ~~ --- $204 530 $181,938 $2,255,957 $2,220,540 
Operating expenses - - - - 66,701 59,41 719,480 704,604 











Taxes accrued - _------- 34,800 384,734 354,100 
Depreciation _ _-.--.--- 12,552 11,044 176,969 160,508 
Net operating revenue $90,477 $81,479 $974.774 $1,001,328 
Fixed charges. -_.-...--- 25,482 25,738 304,431 303 ,165 
GN. «5 aceqaseuene $64,994 $55,741 $670,343 $698,163 
Dividend on pref. stock. 25,483 5,4 305,794 305,794 
Dividend on com. stock- 21,722 21,722 260,659 260 659 
Balance . - - - - vious $17,790 $8,536 $103 ,890 $131,709 


—V. 149, p. 3108. 


Beatrice Creamery Co.—Special Dividend— 

Directors on Dec. 4 declared a special dividend of $1 per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 
both payable Jan. 2 to holders of record Dec. 14. Extra of 75 cents was 

id on Jan. 3, 1939 and extras of 50 cents were paid on Jan. 3, 1938 and 

an. 2, 1937.—V. 149, p. 2226. 


Beneficial Industrial Loan Corp.—To Pay 50-Cent 


Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 15. Previously regular 
quarterly dividends of 45 cents per share were distributed. See V. 148, 
p. 1311, for detailed record of prior dividend payments.—V. 149, p. 2963. 























Bell Telephone Co. of Penneyivania—Earninge— 

om End. Get.31— _1939—Month—1938 939—19 Mos.—1938 
pa + 52 a - 99.213.38 $5,913,898 $59,395,699 $57,012,506 
Uncollectible oper rev - 23.034 26.391 "236.403 "303.231 
ting revenues... $6,289,269 $5.887,507 $59,159,296 $56.709.275 
Osanna bess tial 944 3,949,693 40,487,534 38,983,643 
Net oper. revenues__. $2,147,325 $1,937,814 $18. 671,762 $17. 725,632 
Operating taxes_-___--- 581.306 ‘503.469 5.251'854 4,842'234 
ting income 1, 566. 019 $1,434,345 $13,419,908 $12,883,398 
wey gap eecmncnmaee “ 120,862 983:8300 8.925.059 8,341,772 


Gain in Phones— 
en peay reports a gain of 8,084 stations in service during November. 
es with on ' ne ‘of 5,204 stations in November, 1938, and 
3 3721 ne ovember, 
For 11 months or 1939 company reports an increase of 51,902 installa- 
ye ee a grain of 23,393 in the corresponding 1938 period. —vV. 149, 
D. 


Berkshire Fine Spinning Associates, Inc. (& Subs.)— 
Years End. Sept. 30— 1939 193 1937 1936 
Sales___..__._.._-----$18,441,984 $14,350,730 $19,388,924 $18,950,664 
Other income.-.....-.-- 52,992 71,621 93,317 85.614 
$19,036 ,277 


17 ,744 ,865 
495,017 





Total gross income. .$18,494,976 $14,422,351 $19,482,241 


Cost of sales, oper., sell. 
& other adm. charges. 17 O58. 630 14, tt 439 16,808,511 





Depreciation. —.-..-.--- 410,176 413.816 630,203 
Losses from real estate & 

scrapping equipment - 28,750 12,536 156,129 429,265 
Write-down of subsid'y 

TT ae.  senecse j essse  <<bbebm 43,440 
ed eo  § ceewee  §  , weeiiimn 9,104 
eS ee ee 120,000 
Reserve for income tax - - a. © tenend x394 ,666 41,381 
Prov. for flood losses... -.-.--. FF iP eee ee 
Interest paid_.....-_--- 35,984 64 ,668 74,832 80,372 

Net profit for period... $284,377 loss$517,109 $1, an? ,900 $72,834 
pT Ee ee se te 
TEE ncncs  stenns madooce 193; —— puandke 


x Includes surtaxes.—V. 149, p. 3546. 


Bessemer & Lake Erie RR.— Equipment Trust Certificates 
The Interstate Commerce Commission on Dec. 2 authorized the com- 
n ei ~ aomqene obligation and liability in ~~ yy of not ke peg $5,700,000 
yaa uipment-trust certificates, the Guaranty 
Co. oo of New York, as trustee, and sold a 104 ¢ 896 tad dividends in 
connection with the procurement of equipment.—V. 149, p. 3546. 


B-G Foods, Inc.—Cleans Up Preferred Accruals— 

Directors have declared a dividend of $5.25 per share on account of 
accumulations and a regular quarterly dividend of $1.75 Piso" share ordinarily 
due at this time on the 7% a | pref. stock, par both payable 
Dec. at te holders of record Dec. 11. This payment wipes out all back 
dividen 


Plan Approved 
Stockholders at a recent special meeting cogeeves., pomatptention plan 


proposed by the management authorizing a n to be 
Pftored in a — for present 7% Wy KN ree exchange offer 
of one share of rior Ps one share of common for 


will be on the 
each share of present preferred p. 1755. 


Bibb Manufacturing Co.—Barninge— 





Years Ended Aug. 31— 1939 1938 
CORRE BUNEIE.. « noccansecedesancesscccancere $2,067,116 $1,618,010 
Depreciation on plant and equipment- --- a ‘671 1/046 660, 092 
Reserve for taxes: State of Georgia..........--.-.- ,000 51,000 

POs oa ma dats tosedssuieddedsecsedcssccoses 230,000 133:000 











Net profit... . . 222 oo cnn co ccccccceccccecescce $1,096,071 $773,918 
Balance Sheet Aug. 31 
1939 1938 1939 1938 
ssets— $ s Ltabiltties— $ $ 
oun on hand & in Notes payable.... -...... 750,000 
Dindsancnae 1,636,413 518,171 | Audited vouchers. 8,901 7,589 
Investments - . .- - PY Audited pay rolls. 64,888 85,750 
Notes rec. (cust’rs) 49,245 33,445) Accts. pay. (su 
Accts. rec. (cust’rs) 1,945,309 1,694,893 plies, &e.)....-. 89,379 31,617 
Accts.rec.(sundry) 119,968 106,731 | Di pay. (com- 
Interest receivable 14,058 12,184 mon stock) __..-. 200,000 200,000 
Inventories - . .. .. ore 5,105,077 
Other assets. _.... 608 ,468 485,635| domestic.__...-. 61,440 58,377 
x Plant & equip_._15,446,231 15,872,855 | Accrd. cap. stk. tax 3,400 3,333 
Deferred charges... 171,207 183,310| Acerd. unemploy- 
ment tax._..... 24,601 19,273 
Accrued ol 
benefit tax... -_. 7,646 6,025 
Reserves_........ 318,303 196,556 
Trust funddeps... 125,300 117, a 
Common stock. .20,000,000 20,000 
Gvccscoccae 2,850,419 2, ty 930 
pg ney ébcbeé 23,754,275 24,012,300!) Total.......-.-. 23,754,275 24,012,300 





er reserve for Sethe of $16,134,083 in 1939 and $15,511,861 
in 938 —V. 145, p. 3811 


Birtman Electric Co.——Bpecial Common Dividend— 

Directors have declared a special dividend of 50 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 4. Extra divi- 
dends of 25 cents in addition to pa °? uarterly dividends of 25 cents 
were paid on Nov. 1 and on May 1, 149, p. 3109. 


Blaw-Knox Co.— Meeting acer 

Company om Nov. 28 deferred the special stockholders’ meeting recently 
announced for Dec. 26, until late January or early February. The meeting 
is to act on new financing.—V. 149, p. 3546. 


Bonwit Teller, Inc.—To Vote on Property Purchase— 

A special precting: od eg ey has — called for Dec. 1 + act u 
the proposed acquisition of the and second m on the prem 
gccupied A the company at 72 rink avenue and 7 Eas t 56th St., from the 

o., a subsidiary of the Atlas oe Vee. 

—— the agreement, which has been er negotiation some time and 
which is dated as of Nov. 30, 1939, Bonwit Teller, Inc., will et 734 $600,000 
in cash and will issue 75,000 shares of $10 preferred stock and shares 

stock as Pts den a for the transfer to it . the entire capital 
stock of the Fifty-sixth and Fifth C , and a second mortgage on the 
premises at 721 Fifth Ave., now owned y the American Co. 

The Fifty-sixth and Fifth Corp. is the owner of the pecpesty soe 
by Bonwit Teller, Inc. A first m on the entire property is held 7 the 

utual Life Insurance Co. of New York. 

Hortense Odlum, President of this company, advised stockholders 
that the ——— is expressly conditioned on the approval thereof by a 
majority of the stockholders. In the event of their approval, she says, it is 
proposed to obtain a bank loan of to enable the corporation 
to make the cash payment provided for in the agreement. 
ans ae will be necessary to increase the number of authorized common 

75,000 —-. and the number of authorized 6% preferred shares 
Tn 0000 ahiares it the issuance of the number of shares of these 
classes called oitor in’ the agreement .—V. 149, p. 870. 


Borg-Warner Corp.—E£xztra Dividend— 

Directors have declared an extra dividend of 35 cents in addition to the 
regular quarterly dividend of 25 cents ood share on the common stock, 
par $5, both payable Dec. 21 to holders of record Dec. 12.—V. 149, p. 3403. 

Boston Terminal Co.—Kuidder, Peabody & Co. Analysis 
Outlines Complex Situation—Sees Hope Through Railroad Re- 


organization Proceedings— 


of common 
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me advice of counsel on legal points, Kidder 
e prepared an eantyets of the fre position of the $13,992,000 
354% and d $1,163,000. 4% Ist_mtge. bonds of the Boston Terminal ‘Co 
It concludes that the bondholders setemniom should be . ha F 
on the outcome of the yd Rn railroad reorganizat: 
rather than on the value of the mortgaged property in a ~ "at foreclosure 
or on the L —-- of the Ce ee imposed by the statute under which 
erminal Co. ncorporated. 


the 

The io pilithee of the Ay &- mpanies to use and pa pay for the use of the 
South Station are held ‘several and not joint,”’ with the possible 
exception of the liability to pay the real estate taxes, as to which there may 
be some doubt, but which probably is alsoseveral. There is considerable 
uncertainty as to what companies are now bound to contribute and as to the 
poepertions in which those, who are bound, must pay. 

The = of t that statutory obligations of the companies to pay the 

the South = ae may be modified by the Massachusetts 

Legislature is The situation surrounding the obligations im- 
posed by the Act o incorporation upon the railroads to al any deficiency 
which may arise upon foreclosure presents further | complications. 
Counsel express the opinion, according to the circular, t yh — obligation 
of eo railroads, like the obligation to pay the expenses, not 


It goes on to say, however: ‘The liability is plainly no more than an 
unsecured claim against the railroad companies and this means that if it it 
presently enforced it would be of a, little — as against the Old Colony 
and the New Haven, neither of wh — be expected to give favorable 
treatment to their unsecured credi 

The circular says further Chat the the om a which the mortgaged porperty 
might bring at foreclosure sale is high! roblematical. ‘‘Asreal estate, it 
has, apart from the use to which it is presently put, a certain value, 
but this value is probably far less than the face amount of the bonds.’ 

It concludes: ‘‘Unless the City of Boston claims and enforces a lien for 
unpaid taxes, which is not taken care of in reorganization (of the New 
Haven); unless the Legislature amends or repeals the present act of In- 
corporation; or unless a plan is propsed —— . quate ates the ca- 
tion rot the relationships between the aang roads and the Boston Terminal 
Co., there is reasonable ground for beli teat on completion of the reorgan- 
ization proceedings of the using rai'roads the former status of the Terminal 
Co. will be restored.’’—V. 149, p. 3254. 


Bourne Mills—Earnings— 
Barntnge for Year Ended Sept. 30, 1939 


I a oe mina -+---- $1,708,292 
TD ccs. a drs ahabalieres aide areal eed ah Ao i dedties sates aoabuiinaute a te 1,742,689 
Depreciation -----.-...-- OS es CE ee 45, 
von no sh patkdunndcddaades nenenndewaus emia aie 2,139 
Dt Lvh ots dueGhdtncedkeitthéue s+ ahbbedheceeoeeuenewe $5.464 
RRIF yet eel PREECE RE SEE RA SNE 2,412 
Dis} conkGiabisus dean Sidihe canbe one dialect $30,876 
howto ath danas Cede chkus onheonn sae Gtk tien eae 20, 
Gen Be Par adkatumbcandebne+nneecscoucctesuas $10,876 
Balance Sheet Sept. 30, 1939 
Assets—Plant (net), $93,722; inventory, $231,161; cash, $512.906; 905; 
accounts receivable, $55,461; mortgage note receivable, $1,500; 


charges. $17 ,468; total, 
Liabilities—Accounts payable, $40,529: accruals, $22,163: reserves 
$16,621; capital and surp $632,904; total, $712,217.—V. 148, p. 432. 


Bralorne Mines, Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to a quarter] —— of 20 cents per share on the goumines stock, 
no par value, bot able Jan. 15 to Wlaes of record Dec. 30. Like 
amounts were paid ont 11, July 15, April 15 and Jan. 14, last, previous 
to which regular quarterly dividends of 15 cents per share were distributed. 
In addition, extra dividends of 10 cents were paid on Oct. 15, July 15 and 
April 14, 1938.—V. 149, p. 1755. 


Breeze Corporations, Inc.—Official Sentenced— 

The Department of Justice and the Securities and Exchange Czmmission 
Nov. 30 reported that Judge Harold Burke in the U. 8. District Court for 
the Southern District of New York im a sentence of two years im- 
prisonment and a fine of $4,000 upon Joesph J. Mascuch, Pres. of Breeze 
Corporations, Inc. Mr. ascuch was found Ity of both counts of an 
indictment chargi perjury before an examiner of the Securities and 
Exchange Commission during an investigation into trading activities in 
the common stock of the company .—V. 148, p. 3216. 


Brett, Wyckoff, Potter, Hamilton, Inc.—Consolidation 
of Real Estate Firms— 


A consolidation of two New York real estate corporations, whose n- 
cipals in the last 25 years have fi in real estate transactions in Man- 
ae involving more than $100, ,000 was announced Nov. 27 by Potter, 
Hamilton & Co., Inc. and Brett & Wyckoff, Inc., effective Jan. 1940. 

The consolidated corporation will known as Brett, Wyckoff, Potter, 
Hamilton, Inc., with executive offices at 400 Madison Ave. The com ny 
= manage more than 175 buildings in Manhattan, collecting rents 

approrimately 4,000 tenants. 

Potter, Governor of the Real Estate Board of New York, who 
will be President of the combine, declared in a statement: 

“Two of New York's long established real estate offices have consolidated 
because they desire to render a larger and more diversified service to their 
clients and to the public. The policy of the combined organization, however, 
will remain that of personal service in the conduct of much of its general 
real estate business, eR sales, residential and commercial leasing, 
Management ous appraisa 

The board of directors will leet of: Everett A. Brett, Chairma 
J. H. N. Potter, President; William H. Hamilton Jr., Vice-President & 
Treasurer; Walter C. Lusher, Vice-President and Secretary, and Watson 
Wyckoff, Vice-President. Vice-Presidents in Charge of Deparcanents will be: 
Alvah Kittredge, Norman H. Ward, Talbot J. Taylor Jr., and Franklin F. 
Howe. Charlotte K. rte to was anno as Assistant urer, and 
Mary A. Battin, Assis 

George L. Allin talline & Tucker) President of the Real Estate Board of 
A Sy represented both companies as Counsel in effecting the con- 
so on 

& White, Inc., a wholly owned subsidi , will handle all the in- 
surance business of the two corporations, with offices also at 400 Madison 
Ave. Arthur E. Fuss and Paul M. White Jr. act as Vice-Presidents in 

e. 


$712,217. 


Briggs Manufacturing Co.— Wages Increased— 
Company on Nov. 30 put in effect a three-cent an hour general wage 
increase for all hourly rated employees, thereby keeping its wage structure 
— “ Y of the Chrysler Corp., which is its largest customer.—V 
+P 


Brillo Mfg. Co., Inc.—Earnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit. .....-.... $72,156 $62,457 $220,118 $187 833 
py ony oak ng $0.42 $0.35 $1.28 $1.05 
ter depreciation, amortization, Federal and State income taxes. y On 
145.310 shs. common stock ine pee and after deduct 
ent assets as of Sept. 30, 1 ,, amoounees te 
liabilities were $197 318, _ dA h $581,001 and $173,184, respective- 
Ge Sept. 30, 1938. Cash was $428. 288 against $346,803.—V. 149, p. 


British Columbia Power Corp., Ltd.—Farnings— 
Period End. Oct. 31— _1939—Month—i938 1939—4 Mos.—1938 





Gross earnings... ....--. $1,331,265 $1,260,754 $5,223,256 $4,976,504 
Operating expenses -- - ~~ 801.478 739.245 3.184.397 2'973:500 
Net earnings ----..-..- $529,787 $521,509 $2,038,859 $2,003,004 


—V. 149, p. 3254. 


Brown Fence & Wire Soe 
Period End. Nov. 30— 1939—M —1938 
SRE ISS aaa $271 rior $281,702 
—V. 149, p. 3109. 


1939—11 Mos.—1938 
$1,455,031 $1,402,496 
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Bulova Watch Co.—E£xztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in ad- 
dition to the regular quarterly dividend of 50 cents per share on the common 
stock, both payable . 21 to holders of record Dec. 15.—V. 149, p. 3548. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
1939—3 Mos.—1938  1939—9 Mos.—1938 

$383 586 $382,416 $873,370 $675,557 
Pe * poe depletion, depreciation and Federal income taxes.—V. 149, 


Business Systems, Ltd.—T70 Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Jan. 3 to holders of record Dec. 23: This compares with 
~ qoante paid on June 30 last and $1.50 per share on Jan. 3, 1939.—V. 149, 


California Oregon Power Co.—Earnings— 
12 Months Ended Oct. 31— 1939 1938 
$4,918,739 $4,640,249 


Ceres Ts 0: ‘cbc veo marist ip dw os onctemmd wae 
OE EEE ID 2,177,484 2,053,019 
al A aR AS RRR I SES A CR oe RE 976,089 891,415 


a After operating ex ses, Maintenance, taxes, apapeprietiens for re- 

tirement reserve, rent for lease of electric plant, &c. b After deductions 

v" ine eres , charges, amortization of debt discount and expense, &c. 
: a 


California Water Service Co.—Bonds Sold Privately— 
The company has sold privately an issue of $500,000 Ist 
mtge. 4s series B, due May 1, 1961 bring the total amount 
of first mortgage bonds outstanding to $11,100,000. 


Proceeds will be used to increase working capital and reimburse the 
company's treasury for plant betterments made during the past year. 

The San Francisco Stock Exchange has approved the listing of the addi- 
tional bonds.—V. 149, p. 3548. 


Canada Northern Power Corp., Ltd.—Earnings— 
Period End: Oct. 31-— 1939—Month—1938 _ 1939—10 Mos.—1938 





Gross earnings _--_-...--. $442,777 $439,051 $4,361,400 $4,244,166 
Operating expenses -- - - - 219,332 202,099 2,136,936 1,958,317 
Net earnings. ___-_-.- $223 ,445 $236,952 $2,224,464 $2,285,849 


—V. 149, p. 3255. 


Canadian Breweries, Ltd. (& Subs.)—FKarnings— 
Period End. Oct.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Prof. from oper. after all 
taxes, exceptinc.taxes $471,775 $352,829 $1,203,957 $1,129,943 
3 4 65,147 93 ,354 93 .569 











Other income----_-...-- 2,04 

» Total income__-_ ~~~ $503 819 $417,976 $1,297,311 $1,223,512 

DR cates eupnwrnes 6 22,814 25,656 102,490 102,049 

Prov. for depreciation - - 104,174 105,952 449,683 474,766 
ae ee ee x$376,830 x$286,368 $745,138 $646 ,696 

Provision for Federal & Provincial income taxes -_ 65,044 142,083 

Net profits applicable of minority interests _----_ 60,806 68,505 
PR hs 4 cc anandkdsthantbnbdavasendney $519,288 $436,107 


” x Profits for three months ended Oct. 31, 1938 and 1939, subject to 
provision for minority interest and income taxes. 


Consolidated Balance Sheet Oct. 31 


1939 1938 1939 1938 
Assets— $s $s Liabdtlittes— $ $s 
a 469,468 369,409 | Bank loans (sec’d) 229,929 625,283 
Investments -. _ _ _- 352,381 296,020) Acct. pay. & ac- 
Accts. & bills rec. crued liabilities. 554,280 472,691 
less reserve for Fed. & Prov. inc. 
doubtful acctas._. 247,579 252,346 WR swwsansses 190,320 199,639 
Inventories - - . . .- 1,821,566 1,798,477|5%% ser. A sink. 
Inv. in & adv. to fund deb., due 
affil.company.. 140,026 113,112 April 1, 1946... 1,200,000 1,200,000 
Prepaid expenses. 225,220 234,939 | Series B debs. due 
x Land, building, 1940-1945_____- rf eas 
plant & equip__ 7,181,012 7,122,910] Mortgages payable 24,400 34,600 
Other investments 395,093 334,908 | Min. int.insub.co. 1,053,925 1,071,113 
Capital stock ____-. 4,919,488 4,918,960 
Cap. surp. & distr. 
surplus........ 2,160,003 1,999,835 
Total ___...-..10,832,344 10,522,121 0 Ae, 10,832,344 10,522,121 





x After reserve for depreciation of $5,377,382 in 1939 and $5,088,725 in 
1938. y Represented by 163,428 cumulative sinki fund convertible 
preference shares of no par value and 675,195 (674,667 in 1938) common 
shares of no par value. 


Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $3 cum. pref. stock, yable Jan. 2 to holders of 
record Dec. 15, lea arrears of $6.50 per share.—V. 149, p. 2364. 


Canadian Celanese, Ltd.—£rtra Dividend— 

Directors have declared an extra dividend of $1.50 per share in ad- 
dition to a regular Geese, dividend of 25 cents per share on the common 
stock both payable Dec. 30 to holders of record Dec. 15. Extra of 35 cents 
was paid on March 31, last. 

Directors also declared 


quarterly dividend of $1.75 on the 7% 
cumulative participating pr 


erred stock, also payable Dec. 30 to holders 
of record Dec. 15; company states: ‘‘Amount of participating dividend 
which holders of the 7% rticipating preferred are entitled to for 1939 
will be det ned when the one accounts for the year have 

closed. The board has fixed March 15, 1940 as date on which interest for 
the year 1939 will be paid to holders of income funding rights of record at 
close of business Dec. 31."" See also V. 148, p. 1472. V. 149, p. 1756. 


Canadian Industrial Alcohol Co., Ltd. (& Subs.)— 
—_——August 31——_—_—_ —Sept. 30— 
1939 193 1937 1936 








Years Ended— 
Oper. profit afver deduct. 








sell. & gen. adm.exps. $475,189 $488.543 $1,520,649 $1,020,491 
Divs. on investments - -- PET ees SE REE Oe i OEM Foie 1,340 
Miscellaneous income - -_ b27 ,867 b59,650 a72,281 a78,964 

Total profit -- -- . $503,055 $548,192 $1,592,929 $1,100,795 
ee = =}3—6—hOhh ones | oka. | Sein 90.838 
Non-oper. overhead - - - - ei iiss jell 4,512 8.418 
Int. on bank loans__---- 5,231 1,609 1,793 5,483 
Int. on deb. stk. of Robt. 

MeNish & Co., Ltd_- a ee 28,554 228,898 
Int. on cash pay. to deb. 

stockholders of Robt. 

MeNish & Co., Ltd_- aides een nae’ *- Seedse 
Int. on 5% red. debs _ - - - 8,463 107 ,867 3 St Re ere 
Special U. 8. Govt. claim 

i? CC hiteuteckee iiadéne ..iasiiede:- -.  eeneme 62,409 
Prov. for depreciation -- 159,931 148,172 162,478 162,361 
Directors’ fees__.-.---- 3,493 3,653 5,710 3,84 
Executive salaries - --- -- 29,839 48,646 71,603 78,230 
Legal expenses _-------- 14,088 18,225 21,503 32.845 
Prov. for income taxes - - 69,661 ll 276,371 60,000 
Amt. written off invest. 4 

Oe GEORG nas  j«qSLeese . ennese easven “3 Bkswoe 
Prov. for comtimgemeies.. jo ------ $=‘ -<«---- De VG w ne 

Net income-.-.-.-..-.-.-- $212,349 $165,904 $613,697 $367,472 
Exchange arising through 

conversion to dollars of 

accts. of Robt. McNish es 

Mths Diansanamcah shaves zDr84,379 Dr68,577 Dr9,104 

Consol. profit for year $212,349 $81,525 $545,120 $358,368 


z Amount provided for s ial adjustment of the inventory values of 
stock-in-trade of Robert McNish & Co., Ltd. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 


a includes ypem from the sale of materials and su 
6); profit from sale of fixed assets of 
net income from rentals, interest, &c., of $13,585 


($56,242 in 19. 
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pplies of $35,752 
$6,604 39.000 in 1936); 
($13,722 in 1936), and 


income from guaranteed call loans and investments, $16,340 in 1937. 
b Includes net profit from the sale of materials and supplies of $10,285 


{s3*, 150 in 1938), and income from guaranteed 


7,582 ($31,499 in 1938). 


call loans and investments of 


Consolidated Balance Sheet Aug. 31 





Assets— 1939 1938 
OO is wis Gaiiencies $572,201 $130,665 
Guar.callloams... —_..... 200,000 
x Accts.&billsree. 560,377 1,058,421 
Amts. due by direc. 

of Robt. MeNish 

Uc BOs css’ wecdas 168 
Invest. in market- 

able securs-_--_. 405,171 838,286 
Inventories ____-_-_ 2,877,630 2,678,081 
Prepaym'ts on pur- 

chase contracts- 17,677 6,114 
Investments ____- 46,358 51,287 
y Fixed assets____ 1,823,463 2,001,982 
Goodwill, trade- 

marks, &¢c____- 1 1 
Deferred charges __ 15,290 12,068 

BOG asunsanan $6,318,168 $6,977,073 





Liabilities— 
Accounts payable_ 


1939 1938 
$164,742 $174,622 





Bank loans (secur.) 264,000 63,535 
Accr’d charges, ex- 

change, &c_-_-__- 170,702 176,237 
Prov. for Domin., 

Prov. &oth.tax. 380,231 411,775 
5% red. debs_-_-.- 63,743 895,277 
a Accrued interest 14,328 38,779 
Res.forcontings.. 119,713 119,713 
Res. for exchange, --_--_-- 48 677 
z Capital stock... 3,986,442 3,986,442 
Earned surplus... 1,154,267 1,062,017 

re $6,318,168 $6,977,073 


x After reserve for bad and doubtful accounts of $35.574 in 1939 and 


$42,113 in 1938. 
$2,229,042 in 1938. 
non-voting shares, both no par. 


y After reserve for depreciation of $2,354,790 in 1939 and 
z Represented by 988,480 vorng, shares and 123,436 

a Includes $133 ($1, 

interest on 5% redeemable debentures.—V. 149 


11 in 1938) accrued 


, p. 2964 


Canadian National Ry.—Zarnings— 
Earnings of the System for the ~“ Period Ended Nov. 30 


GONG IEEE, on csdiitntiunensdeed 


—V. 149, p. 3548. 


1938 Increase 
$6,505,197 $5,111,222 $1,393,975 


Canadian Pacific Ry.—Earnings— 


Earnings for the 9-Day shed Ended Nor. 30 


Fen as o's no neincetaeiuces 


—V. 149, p. 3548. 


Increase 


19% 1938 
$4,756,000 $4,037,000 $719,000 


Cannon Mills Co.— Dividend Again Doubled—- 
Directors have declared a dividend of $1 per share on the common stock, 


no par value, payable Dec. 29 to holders of record Dec. 16. 


Dividend of 


50 cents was paid on Sept. 30, last, and previously ny dividends of 
25 cents per share were distributed.—V. 149, p. 1618. 
Capital Transit Co. (& Subs.)—Farnings— 
Consolidated Income Statement 12 Months Ended June 30, 1939 


Overating revenues: Passenger revenue, $11,368,942; other 
transportation revenue, eine station and car privileges, 


$47 ,965; amusement park, $1 
° tions, 
Maintenance of wa 
435; cleaning an 
power p 
penses, 


sanding trac 
$548 ,979; 


PunGecensneo a iain 
, Structures, new and equipment, $1 ,460,- 

and snow removal, $54,903; 
urchased, $521,690; fuel, lubricants and garage ex- 
conducting transportation, 


6,665; rent of property used in 


acencbhinnsaceageone se $11,819,395 


$4,367,740; 


traffic, $33.470; administrative, general and miscellaneous, 


$630,335; amusement park, $110 


,661; provision for injuries 


and damages, $581,137; taxes, including provision for income 


taxes, $1,081,860; provision for depreciation, $1,326,559---~- 
Net operating revenue-_-.-_.....---. 


Non-operating income.-_.......---.- 


CNG Dd sib kde wd ctcecni ack 
Interest charges - - - - - - - - - Bait a ieee 


Net income... .........- pp oe 


Balance June 30, 1938_..---.---- ox: ; 7 
Profit on sale of marketable securities... ._--- wah cinintle skis aa 


Profit on sale of land (net) _...-..-~- 


10,717,757 
$1,101,638 
41,086 


$1,142,724 
730,630 
$412,094 
1,815,615 
10, 
1,110 


Excess reserve for prior years income taxes transferred to earned 


a eee 
Balance, June 30, 1939.....-.----- 


137 ,043 
$2,376,362 


Note—On Nov. 22, 1939, the directors declared a dividend of 50 cents 
per share amounting to $120,000 payable Dec. 20, 1939 to holders of 
record Dec. 5, 1939. At the same yrr7? there were set aside in a special 


reserve for the retirement of funded debt 


surplus. 


e sum of $120,000 out of earned 


Consolidated Balance Sheet June 30, 1939 


Assets— 
Property & plant accounts. _ _ $57,884,352 


Cash and securities on deposit 

WH GIUNNNES . ow bi dcvaccse 174,792 
PEP inci cedsvewcnes 615,270 
Cash on hand and in banks... 1,701,496 


Marketable securs—at cost -_ 548,796 
Accts. receivable—trade (net) 30,613 
Other accts. and int. receiv'le 83,945 
Deposits for payment of ma- 

tured interest............ 34,238 
Material and supplies... ----. 461,536 
Balances in closed banks. - - - 2,930 
Deferred charges-----.------ 348,388 


a Reserve for depreciatjon and retirement of pro 


080; reserve for contingencies, $6,500 
$862 476; unamorti 
$2,408.—V. 148, p. 1796. 





Lhabilities— 
Capital stock.............. $24,000,000 
PURE GI icteccctctaces 15,360,144 
Funded debt payable within 

TORE. .ciddospstncenndnta 474,500 
Accounts payable—trade__-__ 161,451 





Accts. payable to Potomac 

Electric Power Co_....... 43,108 
pe I ee 454,278 
Interest accrued........... 96,772 
Matured bond interest... _- 2 
Fare tickets outstanding --_-_- 141,823 
Other current & accrd. liabils. 38,942 
SR Ads éacendes eons 16,977 436 
Capital surplus............ 1,727,303 
Earned surplus ............ 2.376,362 

» REPS AES eee $61,886,356 


y and plant, $9,611,- 


,000; reserve for injuries and damages, 
bond premium, $1,470; Fidelity insurance reserve, 


Carreras, Ltd.—Jnterim Dividend— 
Directors have declared a final dividend of 15% on the American de- 


itory receipts for class A and class 


B stock, both payable Dec. 27 to 


olders of record Dec. 7.—V. 148, p. 3837. 
Carthage Mills, Inc.— Accumulated Dividend— 


Directors have declared a dividend of $3.50 
stock and a dividend of $1.20 per share on the 6% pref. B 


share on the 6% pref."A 
stock, both 


payable on account of accumulations on Jan. 2 to holders of record Dec. 20 


See also V. 149, p. 2227. 


Central Eureka Mining Co.—VFive-Cent Dividend— 
Directors have declared a dividend of five cents per share on the common 


stock, payable Dec. 15 to holders of record Dec. 6. 
six cents was paid on Oct. 14 last.—V. 149, p. 2227. 


Initial dividend, of 


Central Illinois Light Co.—Zarnings— 


Period End. Oct. 31— 


1939— Month—1938 


1939—12 Mos.—1938 











Gross revenue........-. $734,916 $682,859 $9,058,582 $8,581,91 
Oper. exps. & taxes... 433 ,169 382,789 5,168,641 STOTT elo 
Prov. for depreciation . - 90,000 82,600 1,065,200 991,200 
Gross income__._.._- $211,747 $217,470 $2,824,741 ‘ . 
Int. & other fixed chgs_-. 64,907 65,077 ’ 780,229 = oO rbst 
Net income. ____.._- $146,840 $152,393 $2,044.51 ‘ , 
Divs. on pref. stock -- - - 41,800 41,800 ’ BOL e Be SOT O0s 
Amortiz. of pref. stk.exp 15,951 15,951 191,406 191,405 
DO vwknidin wad awe J J ¢ ° ’ 
Wis p. 2088. $89,089 $94,642 $1,351,499 $1,209,467 





3712 


. T 

Central Maine Power Co.—Clears Up Arrears— 

Directors have declared a full year’s dividends on the company’s three 
classes of preferred stock, viz., $7 on the $7 pref., $6 on the $6 pref. and $6 
onthe 6% pref. These dividends are all payable Jan. 2 to holders of record 
Dec. 11, and clean the slate of all arrears. The common stock, practically 
all of which is owned by the New England Public Service Co., has not 
received a dividend since 1932.—V. 149, p. 3549. 


Century Electric Co.— Dividends Resumed— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 15. This will be the first 
dividend paid since Dec. 27, 1937, when five cents per share was distributed. 


—V.149,p. 101. 


Central RR. Co. of N. J.— Ask Investigationof Trustees— 

A bondholders’ protective committee, Dec. 6, petitioned the Interstate 
Commerce Commission for an investigation of the ‘‘qualifications and con- 
nections’’ of Shelton Pitney and Walter P. Gardner, recently appointed 
trustees in reorganization of the company. 
> vying of the petition followed by a few hours a conference in Newark, 

. J., where Governor A. Harry Moore asked Federal Judge Guy L. Fake 
to help the State collect on account at least $2,000,000 of the Central's 
tax bill in the near future.—V. 149, p. 3549. 


Central States Electric Co.—Files Data on Two Loans— 

Company filed Dec. 7 with the Securities and Exchange Commission a 
registration statement for $2,250,006 of first mortgage 4% bonds due on 
Dec. 1, 1964, and $750,000 of serial 414 % debentures due from 1945 to 1952. 

The bonds are to be offered to the puwlic at a price to be furnished by 
amendment and the debentures will be sold ——* to a single buyer at 
par. The bonds are to be underwritten by Harris, Hall & Co., Chicago, 
and others to be disclosed later. 

The net proceeds, together with procecds of $500,000 from the sale of 
2% % notes, are to be used to redeem $1,640,300 first mortgage & refunding 
series A 6% bonds due in 1950, $1,540,000 of first mortgage & refunding 
series B 544% bonds due in 1952 and $210,000 of 3% to 5%% collateral 
notes.—V. 149, p. 1756, 2075. 


Certain-teed Products Corp.—~Stock Option A pproved— 

Holders of 94.7% of the common stock of the corporation approved 
Dec. 6 the stock option granted to Bror Dahlberg, chairman, under an 
employmen, contract dated May 13, 1939. It entitles him to buy 25,000 
common shares at $13 a share until Nov. 4, 1944.—V. 149, p. 3110. 


Chamberlain Metal Weather Strip Co.—25-Cent Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock. payable Dec. 15 to holders of record Dec. 9. This compares with 
10 cents ape on Sept. 15 and June 16 last and on Dec. 16 and Sept. 15, 1938: 
previous’ reguine auarterty dividends of 20 cents per share were distributed. 
—vV. » DP. 3527. 


Chesapeake & Potomac Telephone Co.—(/ain in Phones 

Company had a net gain of 2,576 stations during November, compared 
with 1,021 in November, 1938, and 954 in November, 1937. 

For the first 11 months of the year, the company had a net gain of 16,757 
stations, compared with 12,055 in 1938, and 17,159 in the like period 
of 1937.—V. 149, p. 2965. 


Chicago Flexible Shaft Co.—£rtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a quarterly dividend of $1.25 per share on the common stock, both 
payable Dec. 26 to holders of record on Dec. 16. Like amounts were paid 
on June 30 and on March 31 last. See also V. 148, P- 1164, for detailed 
record of previous dividend payments.—V. 149, p. 2227. 


Chicago Milwaukee St. Paul & Pacific RR.—/ssue 


A pprooet —- 
ederal Judge William H. Holly has authorized the trustees to issue 
,080,000 series U equipment trust certificates, maturing $508,000 each 
ec. 1, 1940-49, incl., and bearing 244% dividends. The road was also 
authorized to sell such certificates to the Reconstruction Finance Corpora- 
tion at par. Proceeds of the financing will be used to defray 80% of the cost 
of 2,000 50-ton all-steel wood-lined box cars and 10 high-speed steam 
freight locomotives.—V. 149, p. 3550. 


Chicago & North Western Ry.—Lquip. Trust Issue— 

The company has been authorized by the Interstate Commerce Com- 
mission to issue $1,800,000 cf 244% cqnigenent trust certificates. The cer- 
tificates are to be issued by the Harr rust & Savings Bank, as trustee, 
and sold at 102.14 and accrued dividends in connection with the procure- 
ment of certain equipment.—V. 149, p. 3550. 


Chicago Rivet & Mcahine Co.—T7o0 Pay 35-Cent Div.— 
Directors have declared a dividend of 35 cents per share on the common 
stock, par $4, payable Dec. 21 to holders of record Dec. 6. Regular quarterly 
dividend of 10 cents was paid on Sept. 15, last.—V. 149, p. 2966. 
Seli 


Chicago Rock Island & Pacific Ry.—Would 


Equipments— 

he tristees have applied to the Interstate Commerce Commission for 
yy to issue and sell to the Reconstruction Finance Corporation at 
par $2,630,000 2%% equipment trust certificates to finance about 90% 
of the purchase rice of 1,000 new box cars and 10 Diesel electric switching 
locomotives. e new equipment will cost a total of about $2,993,420. 
fi ——- would mature in 20 eq ual semi-annual instalments beginn: 

Rock I stand Seeks Compromise Plan on Reorganization— 

The road's management Dec. 4 suggested an informal conference between 
the ICC officials and Rock Island creditor and stockholder representatives 
for the purpose of working out a compromize plan of reorganization. 

If such an informal round-table discussion can be had and some progress 
made, ‘‘a proceeding which has been in court for six years, and ore this 
Commission for 344 years, will not bring forth a mouse,’’ the Rock Island 
management said in a brief filed with the ICC. 

As Matters now stand, it was , the reorganization proceeding 
‘is at an impasse.’’ If either the ICC examiner's recommended plan or a 
plan offered by first and refunding bondholders is adopted by the Com- 
mission ‘‘either one can be knocked over by the objections of dissenting 
bondholders,"’ the management declared. ‘‘And,’’ it added, ‘‘there will be 
plenty to dissent."’ 

At the same time, briefs filed on behalf of the various Rock Island creditor 
interests showed wide mt over the major provisions of the ICC 
examiner's plan. 

In addition to the examiner's plan and one offered by the refunding bond- 
holders, the Commission has before it a proposal offered last month by the 
Rock Island. This plan would provide about $70,000,000 of new stock for 
the existing equity holders. Neither the examiner's plan nor the bond- 
holder's pro 1 makes any provision for present equity interests. 
Failure of the ICC to produce some constructive plan, the Rock Island 
asserted, would be tantamount to a confession by the mmission of its 
inability to cope With the problems thrust upon it by Section 77 of the 
Bankruptcy Act; ‘‘just as the willingness to eliminate the equity interest is 
an unconscious admission that the Commission has been unable so to 
regulate the carriers that those interests should be protected.”’ 

The only way to work out a feasible plan is for the Commission to desig- 
nate one of its members to sit down with one (and not more than one) 
representative of each creditor and stockholder group, to discuss informally 
the preparation of a plan that will be acceptable. When that is done, a 
compromise plan can be submitted to the Commission and acted upon very 
promptly.”’—V. 149, p. 3550. 


Chicago & Southern Air Lines, Inc.—Traffic Higher— 
Company. flew 8,319,192 revenue passenger miles d the first 11 
months of 1939, an increase of 31.6% over the same iod of 1938, when the 
airline flew 6,323,357 passenger miles. D. D. alker, Vice-President, 
omnaeared os on Bes A that during the -poley —— 1 to Nov. 30, 1939, a 
P venue passengers were ainst 16, for the sam 
months in 1938. This is an increase of 27.0%. _ wenn oT , 
The total number of carried in November, 1939 showed a 
decrease of 2.0% under ber of the same pone and 43.2% increase over 
the month mnt ogy nak _— ie. eo 4 ne x aay = 16,698 revenue 
es in November, , agains J tober, 1939 and 

B28 195 in November, 1938.—V. 149, p. 3111. 
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Chicago Surface Lines—Petition Asks Reorganization 
Under Chandler Act with Trustee as Head— 


A petition that the Chicago Surface Lines be reorganized under Chapter X 
of the Chandler Act, passed by Congress to su e certain provisions of 
the 77-B Bankruptcy Law, was filed in the Federal District court Chicago, 
No. 27 on behalf of three persons owning $19,000 worth of Surface Lines 
bonds. 

Such a reorganization, the petition asserts, would give the court power to 
appoint a trustee who could manage the properties and negotiate directly 
with the city for a new traction ordinance, and would also give the court 
and the Securities and Exchange Commission fuller power over various 
committees representing major bond holders. 

The petition asks the court to ‘‘exercise the broad = given under 
the Chandler Act to speed the reorganization of both the Surface Lines and 
the Elevated, ‘’so that the traction problem of the City of Chicago can be 
effectively terminated.—V. 148, p. 2419. 


Chicago Towel Co.—$2.25 Dividend— 

The direc ors have declared a dividend of $2.25 per share on the common 
stock, payable Dec. 21 to holders of record Dec. 11. This compares with 
$1.50 paid in each of the three preceding quarters; $2 paid on Dec. 20 and 
on Sept. 22, 1938; $1.50 paid on June 23 and on March 31, 1938; $2.50 
paid on Dec. 20. 1937; a dividend of $2 paid on Sept. 25, 1937, and dividends 
of $1.50 per share were previously distributed each three months. Dividends 
of $7 per share ($6 regular and $1 extra) were paid during 1936; $5 during 
1935; $6 during 1934; $4 during 1933, and $4.25 per share during 1932. 
—V. 149, p. 875. 


Chrysler Corp.—$1 Dividend— 

The directors Dec. 1 declared a dividend of $1 per share on the common 
stock payable Dec. 23 to holders of record Dec. 9. This compares with 
$1.50 paid Sept. 13, and June 12, last, $1 paid on March 14, last; $1.25 paid 
on Dec. 12, 1938; 25 cents on Sept. 14, 1938; 50 cents on June 14, 1938, and 
$3 per share paid on Dec. 13, 1937. 


Report for 9 Months Ended Sept. 30— 

Net profit for the nine months ended Sept. 30, 1939 was $31,403,118, 
equivalent to $7.22 per share. This compares with $6,671,878, or $1.53 
per share for the comparable period of 1938. 

Retail sales of Plymouth, Dodge, DeSoto and Chrysler Lg ey, 9 cars, 
Plymouth and Dodge commercial cars and Dodge trucks for the first nine 
months of 1939 were reported as 573,849 vehicles as compared with 355,385 
vehicles for the same period of 1938. 

Export and Canadian sales to distributors were 66,622 and 67,685 
vehicles for the firrt nine months of 1939 and 1938 respectively. 

Production in company's plants has just been resumed after 55 days of 
interrupted operations due to a strike. The terms upon which this strike 
was settled are satisfactory to the management of this corporation and 
issues which, in company's opinion, would have interfeired with continued 
successful operation we.e eliminated. 

K. T. Keller, President, says: 

‘*We believe there is a substantial basis for confidence that the corpora- 
tion is now in a good postion to take advantage of the substantial bank of 
forward orders from its dealers which it has on its books, and to enjoy 
again its customary share of the high level of business activity which now 
exists generally and particularly in the automotible field.”’ 


Chrysler Corp. & Subs. Earnings 
9 Mos. End. Sept. 30— 1939 1938 1937 1936 
Net sales $441,895,380 $236732,940 $572217,107 $479819,688 
a Cost of sales 368,875,282 203,002,595 486,562,191 390,424,953 


$73,020,097 3 720 345 $85,654,916 $89,394,735 
449,962 b1,368,391 1,126,069 693,348 


$73,470,059 $35,098,737 $86,780,985 $90,088,083 





Gross profit 
Int.. divs. & miscl. inc. 


Total income 

Adminis., engin. selling, 
adv., service and gen- 
eral expenses 

Prov. for Fed. State and 
foreign income and ex- 
cess-profits taxes and 
surtax on undis. profits 7,200,000 


Net profit $31,403,118 
Dividends 17,404,528 
I 4,351,132 
Earnings r share___ $7.22 
a Veprec. & amort. have 
been charged to cost of 


sales and exps. in the 
$13,927,008 $7,659.450 $11,566,050 $8,958,598 
b Including $862,314 profit from sale of investment securities. 
Consolidated Balance Sheet 
Sept. ? "39 Dec. 7 "38 





34,866,941 26,718,674 36,772,661 36,014,805 


1,708,185 9,584,112 12,097,951 


$6,671,878 $40,424,212 $41.975,327 
3,263,349 30,466,324 28,219,542 
4,351,132 4,352,332 4,358,391 
$1.53 $9.29 $9.63 





Sept. 30, '39 Dec. 31, '38 
Liabilities— $s $s 
Accts. pay. and 

accr. payrolis. 35,330,047 
Accr. insur. and 


’ 
Assets— 
Cash on hand & 
on deposit... 77,232,058 70,403,318 
Marketalbe sec. 
606,194 


7,947,318 

8,124,530 
8,579,258 | Oper. reserves__ 11,169,284 
46,624,406 | Conting. reserves 4,747,073 


Cap. stock (par 

$5) 21,755,660 
d Capital surplus 25,958,106 
2,611,148] Earned surplus_106,835.104 


1,619,204 


51,500,948 


5,882,981 726 ,362 
Federal, State & 

shipments __._ 4,165,376 foreign taxes on 
Notes and accts. 

receivable___. a8,011,584 
Inventories ____b41,947,579 
Bals. in closed 

banks (less res .) 1 1 
Real estate not 

used in opers. 2,606,848 

2,443,367 


3,700,000 
10,791,056 
4,778,211 


21,755,660 
25,958,106 
92,836,513 


Sundry invest. & 
miscel. accts_ 
Exp. advs. and 
current accts .- 
officers & em- 
196,997 177,216 
Invests. 
accounts with 
subsidiariesnot 
wholly-owned 
Advs. to Chrysler 
Management 


745,928 913,382 


376,009 
c Land, bidgs., 
mach., uip. 
and dies_._.__. 69,480,959 
Goodwill 1 
Prepaid 
taxes, &c___- 


69,981,950 
1 


1,613,616 2,207,450 


214,614,340 212,046,855 
a After reserve of $60,939. b After reserve of $761,236. c After reserve 
for depreciation of $47,698,579 in 1939 and $48,542,260 in 1938. d Of 
which $666,215 is restricted on account of the repurchase of capital stock. 
—V. 149, p. 2228. 
City Stores Co. (& Subs.)—EZarnings— 
Period End. Oct. 31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Profit ofsub. companies. $556,163 $170,110 $634,441 loss$114,448 


Est. normal Fed. income 
77,273 32,760 110,217 50,857 
,736 7,338 78,439 Crs80,892 


funded debt, &c 86,950 68 ,636 260,870 247,490 


Consol. net profit.... $292,204 $60,875 $184,915 loss$331,905 
Note—No provision was made in the foregoing income account for Federal 
surtax on undistributed profits.—V. 149, p. 1757. 


(D. L.) Clark Co.—Year-End Dividend— 

Directors have declared a year-end dividend of five cents P= share on the 
common stock, no par value, payable Dec. 18 to holders of record Dec. 8. 
Dividends of 25 cents were paid on Dec. 28, 1938 and on Sept. 1, 1938. 


—vV. 149, p. 103 











214,614,340 212,046,855 


Int. on parent company’s 
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City & Suburban Homes Co.—Earnings— 


Earnings for 6 Months Ended Oct. 31, 1939 
Income, net rents 
Other income 


Pb. Seth asd ot PenG es whnhein dee $781,247 
2,364 


Bo EE ES NSE IPR apt Pleo Se 783,611 
Operating expenses, $151.987; repairs and replacements, $117,- 
642; administrative expense, $24,256; insurance, $16,317; 


employees’ pension plan, $7,326; Federal, State, and real 
estate taxes, $159,651; interest (net), $34,113; depreciation, 








EN SoS cde ki bakind’ 2ackhensccd tu A TE RTE 617,814 
Ns PIR in caches iinu, ddactis ine eaihs, smal ot teers, 6a dah ee $165,797 
Balance Sheet 
Oct. 31°39 Apr. 30°39 Oct. 31°39 Apr. 30°39 
Assets— $s Liabilities— & 

a 108,029 366,939 | Accounts payable- 14,512 15,336 

U.8. Govt. bonds- 11,613 11,612 | Payroll acerued ___ 2,845 1,290 
Accr. int. receiv__ 1,076 1,137} Workmen’s com- 

Acc’ts receivable __ 3,917 8,680} pensation insur_ 197 123 

Inventories _____- 4,210 5,341 | Interest accrued __ 22,702 23,211 

Contracts receiv__ 600 700 | Water rates accr__ 4,133 5,237 

Mtges. receivable. 215,757 218,816] Fed. and State tax 62,361 48,072 
Securities ........ 7,972 7,972| Rents collected in 

7 ON 1,286,363 1,286,363 ES 14,383 11,195 

Buildings _______-_ 6,441,919 6,441,919] Deferred credits__ 10,172 9,458 
Celtic Park prop- Mtges. payable on 

erty developed & land & buildings 1,919,550 1,980,875 
undeveloped ___ 3,094,981 2,758,974] Def. credit on sale 

Equipment_--_-_____ 97,699 75,897 of property__.. 201,862 204,511 

Deferred charges __ 161,286 107,484| Res. for deprec___ 3,547,731 3,441,209 

Other reserves ____ 5,262 5,262 

Cap. stk. (par $10) 4,255,690 4,255,690 

FS 1,374,023 1,290,366 

,. . ere 11,435,423 11,291,834 i ire ae 11,435,423 11,291.834 





—V. 149, p. 3551. 


Colorado Power Co.—Bonds Called— 
See Public Service Co. of Colorado, below.—V. 147, p. 1922. 


Colorado & Southern Ry.—Leasing of Fort Worth Line 
Opposed— 

Vigorous protests have been filed with the Interstate Commerce Com* 
mission by railway labor and various Texas interests against the pro 
of the C. & S. to lease the Fort Worth & Denver City and the Wichita Valley. 

The Railway Labor Executives Association opposition was based on the 
contentions that the anticipated savings were not such as would improve 
the C. & 8S. system as an instrument of public service—that removal of the 
shops and offices from Texas would decrease operating efficiency, and that 
the dismissal of a large number of employees would adversely affect the 
public interest. 

The C. & 8. contends that savings of $320,000 annually ultimately will 
result from the unification. It was asserted that employees would be 
liberally treated through operation of the Washington agreement which 
provides for dismissal a payments. Actual savings from the lease will 
not be more than $120, for the first year, after which the savings will 
gradually increase to around $320 ,000 after the fifth yeor. —V. 149, p. 3551. 


Commonwealth Edison Co.—New Chairman— 

Charles Y. Freeman was elected Chairman of this company’ and Public 
Service Co. of Northern Illinois at meetings of the boards of directors of 
the two companies held Dec. 1. He fills the office left vacant by the 
death of James Simpson last week. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Dec. 2, 1939 was 168,468,000 
kilowatthours, compared with 145.591,000 kilowatthours in the correspond- 
mg period last year, an increase of 15.7%. 

e following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


" ——Kilowatthour Output— 

Week Ended 1939 1938 % Increase 
NG 2 MR his bs nw eae mien ieee 168,468,000 145,591,000 15. 
Pt Mins s:bbvtinneneehsbiend 158,454,000 133,989,000 18.3 
gD SR SRS eka. 161,665,000 140,273,000 15.3 
Se eye ee 162,556,000 138,256,000 17.6 


—V. 149, p. 3551. 


Community Gas & Power Co.— Plans Liquidation— 

The company has filed with the Securities and Exchange Commission, 
a plan of simplification under Section 11 providing for the dissolution of the 
company and the distribution of its assets. 

The company has 650.000 shares of 50 cents par value capital stock out- 
standing, of which 539,000 shares are class A and 1 11,000 shares are class B. 
The company owns 34,250 shares of $1 par value capital stock of American 
Gas & Power Co. 

Under the plan, the company ag to sell 1,750 shares of American 
Gas & Power common at the market, which will reduce the number held to 
32,500. These shares will then be distributed to holders of the company’s 
stock at the rate of one share for each 20 shares held. The company’s cash 
and the proceeds from the sale of the 1,750 shares will be applied to current 
— my and to expenses in connection with the plan, and the balance 
will be distributed pro rata among the stockholders. Approximately $13,- 
000,000 will be available for such distribution, it was stated. 

Scrip certificates will be distributed in lieu of fractional shares of American 
Gas & Power Co. common stock. The certificates will become void unless 
exchanged for full shares on or before Dec. 31, 1944. The company also 
—— for a report on the plan and filed a declaration with respect to the 
solicitation of proxies and consents.—V. 146, p. 2532. 


Community Power & Light Co.— Earnings— 


Period End. Oct. 31— 1939—Month—1938 1939—-12 Mos.—1938 
Oper.revs.,sub.cos_... $431,728 $406,190 $4,794,347 $4,654,395 
Gross me, sub. cos__ 153 421 129,026 1,552,613 1,497 ,137 
@ BERGER cstdecicn nce 67 ,564 44,029 41,431 643 ,275 


a Available for dividends and surplus of Community Power & Light Co. 
—V. 149, p. 3551. 


Consolidated Retail Stores Co.— Sales— 
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
] $833 380 $752,279 $8,370,432 $7,814,252 





Consolidated Mining & Smelting Co.—£ztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual dividend of 50 cents per share on the capital 
stock, par $5, both payable Dec. 30 to holders of record Dec. 9. Similar 
amounts were paid on Dec. 31, 1938.—V. 149, p. 104. 


Consolidated Steel Corp.— Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the eres stock, payable Dec. 19 to holders of record 
Dec. 5.—V. 149, p. 3257. 


Consumers Power Co.—SEC Delays Bond Action— 

The Securities and Exchange Commission delayed action Dec. 7 until 
Dec. 11 on a request y Ay ryrcoe | for an immediate ruling on its applica- 
tion to issue $23,594, of 34% % first mortgage bonds 

Wendell L. Willkie, head of the Commonwealth and Southern Corp.., 
the ae, system of which Consumers Power is a part, announced soon 
afterward that the issue would not be advertised for sale Dec 8, as had been 
planned, but that he still ho the bonds could be sold Dec. 11. 

Officials of the SEC said that the full commission would hear arguments 
on the issue of the bonds, which are for sale to the public, and of 125,000 
shares of common stock which would be sold at $28.25 a share to Common- 
wealth and Southern. 

The Commission heard arguments Dec. 7 and then conferred until late 
afternoon before letting it become known that no decision would be made. 
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Officials said the delay arose over a stipulation in the prospectus for sale of 


the bonds which said the common stock would be sold to Commonwealth 
and Southern. This provision, they pointed out. meant that by approving 
issuance of the bonds the Commission automatically would approve the 
sale of the commor stock. 


Willkie Proposes to Drop Stock Isswe—$3,500,000 Payment 
Direct to Company Given as Alternative— 


Wendell L. Willkie. President of the Commonweath & Southern Corp., 
ssued a statement Dec. 7 in which he said that if approval of the SEC 
could be obtained by Dec. 8 (noon), the proposed issue of £28,594,000 of 
34% bonds of the Consumers Power Co. would be marketed on Dec. 11 if 
agreements could be obtained from the underwriters. His statement 
read in part: 

“T have just entered into an understanding with the managers of the 
jr away group to extend the underwriting agreement until mi ht 
tomorrow (Dec. 8) provided they can secure the compliance of the other 30 
underwriters. They are engaged by telephone in seeking such com- 
pliances. The underwriting agreement provides that the bonds shall be 
sold at 105%. If we can secure a clearance from the SEC by midday to- 
morrow (Dec.) we are hopeful that the bonds can be sold on Monday. 

“‘| of course do not know what is disturbing the Commission. If, however 
it is the matter of the purchase of common stock of the consumers Power 
Co. by the Commonwelath and Southern in the amount of $3,500,000 at 
$28 .25 per share or the book value thereof, the Commonwealth and Southern 
shall be delighted to waive the receipt of any share of stock and make 
instead a direct contribution to the common capital of Consumers Power 
Co. in the amount of $3, 000. 

‘If the Commission is troubled with the fear that such a capital con- 
tribution by the Commonwealth and Southern or the purchase of such 
shares of the common stock will establish any precedent in connection with 
integration or any other provisions of the Holding Co. Act, we will be glad 
to enter into a stipulation that no precedent of any kind whatsoever will 
be established by permitting us to carry through the present plan. 

“The Consumers Power Co. is engaged in an extensive construction 
program _ It needs to sell $10,000,000 of these bonds and receive this capital 
contribution in order to continue this construction program. 

“This is a time in which, in view of war and other conditions, there 
exists _an unusua recarious and That is the reason 
I haive ime to sroceedings suggested every ible 
expedient by which the Commonwealth & Southern may be permitted to 
make this contribution to the common capital of the Consumers Power Co.- 
a d to sell these bonds at this time.”’ 


Other Developments in Connection with Proposed Financing— 


Senator George W. Norris. Independent, of Nebraska, charged Nov. 29 
that the Commonwealth & Southern Corp.'s proposed refinancing of Con- 
sumers’ Power Co., was ‘‘just another instance of a holding company 
robbing the patrons of one of its subsidiaries."’ 

lt was the second time within a week that Senator Norris, had criticized 
the corporation. On Nov. 25, he described the = refinancing as a 
“clear violation of the real spirit of the Holding Company Act. 

Wendell L. Willkie, President of Commonwealth & Southern, described 
as ‘“‘completely and absolutely false,"’ Senator Norris's charge that the 
corporation was compelling Consumers’ Power to sell C. & 8. 125,000 shares 
of stock at a lower price than had been offered by Otis & Co., Cleveland. 

Mr. Willkie said that the Michigan P. 8. Commission had instructed his 
corporation to pay $28.25 a share, the book value. A year ago, he said, the 
parent company offered $60 a share, but that the Michigan Commission 
ae, Se. Securities and Exchange Commission advised it to pay only the 

vaiue. 

Gilbert T. Shilson, member of the Michigan P. S. Commission, said 
Nov. 29, the Commission followed the formula set by the U. 8S. Securities 
and Exchange Commission in approving the sale of 125,000 shares of 
Consumers Power Co. common stock to the Commonwealth & Southern 
Corp. 2 

“A year ago a similar intercompany exchange of stock was made,”’ he 
declared. aed on the recommendation of the Securities and Exchange 
Commission the State Commission reduced the fee from $60 to $28.25 per 
share, or book value. The same was true in the current transaction. 

Otis & Co. offered, Dec. 1, to purchase “‘all or any part”’ of the stock of 
the Consumers Power Co. ‘‘a practical step’’ toward the integration of 
private utilities as required by the SEC. It made a similar offer last 
week. The new offer was made in a letter to Wendell L. Willkie, President 
of Commonwealth & Southern. s 

“If, as a practical step in the integration program which the SEC is 
under Congressional mandate to accomplish,’’ the letter read in part, ‘‘the 
Consumers Power Co. should be one ot the properties you might wish to 
dispose of, we and our associates stand ready to purchase all or any part 
of the company’s outstanding stock from the Commonwealth & Southern 


Corp. 

is addition to offering to buy all of Consumers Power's outstanding 
stock, Otis & Co. said in the letter that ‘it would seem most desirable to 
raise as much new money as possible’ by issuance of common stock, rather 
than by a bond issue. 


Mr. Wilkie on Dec. 2, in a strong and satirical statement, replied to the 
pro 1 by Otis & Co., ‘‘released after office hours last night by a member 
of the SEC,” to buy a block of the common stock of the Consumers Power 
Co. ‘‘at some unnamed amount”’ in excess of $28.25 a share. 

Demanding the motives of Otis & Co. in taking such a sudden interest 
in utility stocks, Mr. Wilkie pointed out that common shares of Detroit 
Edison can be bought in the open market at book value and those of the 
Consolidated Edison at 60% of book value, ‘‘selling at these prices use 
of the Government's hostility to the utility industry. He also offered 
to sell the Commonwealth & Southern’s remaining Tennessee properties at 
book value, if Otis & Co. are interested. 

Otis & Co., a up of Michigan bankers, and Halsey, Stuart & Co. of 
Chicago protes at a hearing before the SEC on Dec. 4 that they had 
not been given a chance to handle the financing and would have offered 
better terms. 5 . 

As an evidence of a desire to ‘‘go along’’ with the SEC, Mr. Wilkie on 
Dec. 5 brought in six investment houses in Detroit as additional under- 
writers of the proposed offering of $28,594,000 34% bonds. 

On the first day of the hearing before Edward C. Johnson, trial examiner 
of the SEC, the names of 27 underwriters were made known. 

Mr. Wilkie said the six firms in Detroit had been selected to share 
$1,000,000 of bonds allocated by the issues’ managers, Bonbright & Co., 
Inc., and Morgan Stanley & Co., Inc., from their portion of the bonds. 
The firms are: Watling, Lerchen & Co., $450,000; Campbell, McCarthy 
& Co., $150,000; Gray, McFawn & Potter, $100,000; Crouse & Co., $100,- 
000; McDonald, Moore & Hayes, $100,000, and Wright, Martin & Co., 

100,000. 
° Thus investment houses in Michigan will handle $1,500,000 of the 
bonds, since the First Michigan Corp. was included among the original 
27 underwriters with an allotment of $500,000. 


Earnings for October and 12 Months Ended Oct. 31 


Period End. Oct. 31— 1939—Month—1938 1939—12 Mos.—1938 
as revenue. - $3,125,963 $39,787,987 $36,765,988 

















Gross revenue-_-_---...- $3 442,151 
Oper. exps. & taxes___-_- 1,885,844 1,673,668 21,059,611 19,211,149 
Provision for deprec’n_-_ 390, 335,500 4,571,000 4, ,000 

Gross income___-_--.-. $1,166,307 $1,116,796 $14,157,376 $13,528,839 
Int. & other fixed chgs__ 382,547 381,168 4,732,110 4,569,438 

Net income. -.---..- $783 ,760 $735,628 $9,425,266 $8,959,401 
Divs. on pref. stock - - _ - 285,389 285,389 3,424,821 3,424,717 
Amort. of pref. stk. exp_ 65,278 65,278 783 ,339 783 339 

eee eee $433 ,093 $384,961 $5,217,105 $4,751,345 
—V. 149, p. 3552. 

Continental Baking Co.—Larnings— 

39 Weeks Ended— Sept. 30 '39 oom, 24 '38 
Net earnings from operations. -___...........----. $5,130,887 $5,502,336 
CURE Gah oo cab Ae ws certilivabdnocuninhece 11,264 13, 

ES Csin docs Nin ehh bw acs Leckuon $5,142,151 $5,515,365 
tan tiinins nhane dnedtecedibnbawhikdenl 8,36 16, 
SII ooo dha) ann on ahbuh ass dames 1,571,491 1,577,940 
Estimated Federal income taxes___..........--- 613.370 750,230 

pe $2,948,923 $3,170,272 


—V. 149, p. 3552. 
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Continental-Diamond Fibre Co.—£arnings— 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Sales, less returns allow- 








eal pT $1,356,334 $999,500 $4, 089 $2,949,333 
Cs GEER... ccoscncas 1,052,220 887 644 3,163,059 2,694,710 
Sell.,Admin. & gen. exps. 231,039 216,928 699 397 675 536 
NR ae ae $73 ,074 1oss$105 ,072 $205,633 loss$420,914 
Other income, net------ 6,050 4,435 14,138 13 577 
Profit before deprec’n - $79,124 loss$100 636 $219,771 loss$407 337 
Provision for deprecia’n- 52,104 62,195 155,606 186,324 
Prov. for income taxes -_-. 4,413 3,964 14,669 10,259 





i RS kone $22,607 loss$166,794 $43,496 loss$603 ,920 

Operating statements of foreign subsidiaries have been converted at the 
approximate current rates of exchange in effect during the iod. 

Net current assets on Sept. 30, 1939 amounted to approximately $2,458,- 
000 of which $471,000 represented cash.—V. 149, p. 1321. 


Continental Roll & Steel Foundry Co.— Meeting 
Adjourned— 


The stockholders’ meeting scheduled for Dec. 4 to vote on the plan of 
recapitalization has been ourned to Feb. 4, 1940. 

. T. Osler, President, says in connection with the postponement: 

“IT am glad to vapors that the plan has received the sup of proctionity 
all of the security holders from whom we have heard. oxies in favor of 
the plan have been received from the holders of 25,503 preferred shares 
(out of a total of 29,000) and 118,971 common shares (out of 231,260) and 
approximately $1,100,000 of bonds (out of a total of $3,574,500) have been 
deposited under the plan. 

“In view of the response thus far received, the directors have every reason 
to believe that within a reasonable length of time sufficient consents will 
have been received from preferred stockholders and bondholders to justify 
it in consummating the plan; but obviously that point has not yet been 
reached. Since no action will be taken on Dec. 4 other than adjournment, 
it will not be necessary for any stockholder to attend.”’ 

Earnings for Period Ended Sept. 30, 1939 
3 Months 
$13,927 


9 Months 
Net loss after ai charge boi nided nee haiibek waseen $120,513 


—V. 149, p. 2968. 


Continental Steel Corp.—T7o Pay $1.25 Common Div.— 

Directors declared a dividend of $1.25 a share on the common siock 
payable Dec. 22 to holders of record . 15. Dividends of 25 cents were 
paid in each of the three preceding quarters and a dividend of $1 was paid 
on Dec. 15, 1938, this latter being the first common dividend paid by the 
company during 1938; ; a regular quarterly dividend of 25 cents having 
last n distributed on Dec. 24, 1937.—-V. 149, p. 2508. 


Copperweld Steel Co.—Underwriters— 
Company has filed with the Securities and Exchange Commission a list 
of underwriters for the company’s 10,000 shares of cumulative convertible 
‘erred stock 5 7 series. They will be Riter & Co.; Hemphill, Noyes & 
.; Eastman, Dillon & Co.; Schwabacher & Co.; Singer, Deane & bner; 
A. G. Becker & Co.; Graham, Parsons & Co.; McDonald-Coolidge & Co.; 
re, ees = Lynch, and Schoellkopf, Hutton & Pomeroy, Inc. 
—VvV. , » ; 


Crown Drug Co.—Sales— 
Period End. Nov. 30— 1939—Month—1938 
$733,876 $699,864 


1939—-2 Mos.—1938 
$1,423,951 $1,423,373 


Sales 
—V. 149, p. 3112. 


Crown Zellerbach Corp.—ZJ/nterim Dividend— 

Directors have declared an interim dividend of 25 cents per share on the 
common stock ($5 par value) of the corporation, payable Jan. 2, 1940 to 
stockholders of record at the close of business Dec. 13, 1939. Previously, 
regular quarterly dividends o 124 cents were distributed.—V. 149, p. 3552. 


Cub Aircraft Corp., Ltd.— May Increase Capital— 

Corporation called special meeting to be held Dec. 15 in Hamilton to 
approve by-law increasing authori capital from 80,000 common shares 
to ,000 shares and to approve an underwriting agreement. 

Russell L. Gibson, President, states during past few months and especially 
since declaration of the war, it has been brought to notice of directors that 
in order to compete successfully for aircraft business, it will be necessary 
for company to increase capitalization for purpose of building and equipping 
a larger aircraft plant. 


Cunningham Drug Stores, ine.—-Barning — 
1939 1938 




















Years Ended Sept. 30— 1937 
Gross sales, less discounts, returns 
BR | —_— REAL aaGS $9,544,905 $8,839,982 $9,238,159 
Cost of goods sold__._.........-.-- 6,126,853 5,661,283 5,950,245 
eee $3,418,052 $3,178,699 $3,287,914 
Other operating revenues_--_--_--.-_--- 94,686 78,001 64,763 
PE Ents ksnchontesennane $3,512,738 $3,256,700 $3,352,677 
+ advt., warehouse, delivery, 
general and administering expenses 22,861,680 y2,600,803 x2,533,139 
Operating profit.............--- $651,059 $655,897 $819,538 
Income deductions (net) -. ~~ ...---- ae 47 463 43,417 
Normal income taxes - -..___-_--.-- 122,000 : 124,506 
Surtax on undistributed profits...... = --..-.- 34,000 45,000 
/ ETI RS do SARS $521,816 $486 ,434 $606 616 
Earned surplus, balance at Oct. 1.... 1,609,280 1,394,046 1,097,991 
ee ye ee $2,131,095 $1,880,481 $1,704,607 
Divs. on cl. A prior peference stock _ - 19,818 29,877 21,159 
Divs. on class & preferred stock- - - - - 2,664 2,823 3,198 
Divs. on common stock. ..........- 190,798 238,501 286 ,203 
Earned surplus Sept. 30--_--_--.---- $1,917,815 $1,609,280 $1,394,046 
Earnings per share on 190,798 shares Jog 1. Quem 
» common stock (par $2.50) - .---.-- @ + $2.61 qea~ $2.43 $3.05 
x Includes provision of $88,358 for depreciation. Includes provision 


for Copreciation in the amount of $96,977 and ye ion of $46,930 for 
amortization of improvements to leased properties. z Includes $25,000 
provision for expenses in connection with 50th anniversary. 


Balance Sheet Sept. 30 








Assets— 1939 1938 Liabdilities— 1939 1938 
Cash on hand and Accts. pay. for pur. 
on deposit..... $730,322 $769,901 exps. & payrolls $682,618 $602,646 
Trade accts. rec. _ 40,318 43,796 | Accrued expenses - 41,181 31,745 
Inventories... 1,482,763 1,345,818] Federal taxes on 
Other assets._____ 87,810 98,512 income (est.)... 122,000 122,000 
x Property, plant, Notes pay.tobank 150,000 —____- 
and equipment. 1,944,468 1,525,821]Due to sub. cos. 
Se i 1 1 for capital stock 7,000 4,000 
Prepaid & deferred Res. for conting . - 91,128 90,831 
expenses ._____. 101,469 80,488 | Reserve for street 
te tae Se aaa see 52,149 
Res. for exps. in 
connection with 
50th anniversary Ee - -catiaee 
6% cum.cl.A prior 
pf.stk.($100 par) 330,200 331,600 
6% non-cum. cl. B 
pf.stk .($100 par) 44,400 44,400 
Com. stock ($2.50 
PEN) e<ncksccce 476,995 476,995 
Capital surplus... 498,816 498.691 
y Earned surplus. 1,917,815 1,609,280 
_ es $4,387,153 $3,864,337 J er $4,387,153 $3,864,337 


After allowance for depreciation of $712,217 in 1939 and ¢ 
1 . y Surplus is restricted in the amount of $2,790 ($8,080 in i938) 
os the cost of reacquired stock canceled and treasury.—V. 
,pD. R 
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Dejay Stores, Inc. (& Subs.)—Farnings— 
Period End. Oct. 31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net income__-.._.-.-- $50,851 $47 ,032 $58,473 $12,925 
x Before taxes. 
For 12 months ended Oct. 31, 1939, t before Federal taxes was 
$155,563 as compared with loss of $26,046 in same period a year earlier. 
November gross sales were $329,346 against $268,694 in November, 1938. 


To Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $1, payable Jan. 2 to holders of record Dec. 15. This com- 
pares with 10 cents paid in each of the three preceding quarters; 20 cents 
paid on Jan. 1, 1939; 10 cents paid on April 1, 1938, and previously 
quarterly dividends of 20 cents per share were distributed.—V. 149, p. 8. 


De Long Hook & Eye Co.— Special and Larger Regular Div. 

Directors have declared a special dividend of $1 per share in addition 
to a quarterly dividend of $1.50 per share on the common stock, both 
payable Jan. 2 to holders of record Dec. 20. Dividends of $1.25 per 
share were paid in preceding quarters. In addition, an extra dividend 
of $2 was paid on March 16, last. 

New Director— 

J. Tyson Stokes, a member of the law firm”of Morgan, Lewis & Bockius, 
has been elected director of this company.—V. 148, p. 1321. 


Delta Electric Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 30 cents per share in ad- 
dition to a regular quarterly dividend of 15 cents share on the common 
stock, both payable Dec. 20 to holders of record Dec. 9.—V. 149, p. 1758. 


Denver Gas & Electric Co.— Bonds Called— 
See Public Service Co. of Colorado, below.—V. 146, p. 1548. 


Denver Gas & Electric Light Co.—Bonds Called 
See Public Service Co. of Colorado, below.—V. 149, p. 2228. 


Denver & Rio Grande Western RR.—Return of Purchase 
Price of Salt Lake Stock— 

Approval of the U. 8S. District Court at Denver has been granted to a 
contract calling for Claude K. Boettcher, Denver financier, to return 
$761,000 to the Denver & Rio Grande Western RR., which he received in 

ayment in Jan., 1930, for 3,651 shares of stock in the Denver & Salt 
Pa e Ry. In explanation Judge J. Foster Symes reported that the contract 
came as a result of more than two years investigation into the past transac- 
tions of the company by Wilbur Newton, Denver investment banker, under 
term of section 77 of the Federal bankruptcy laws. Hearings, Judge 
Symes said, have been held on this particular matter and Mr. Boettcher 
agreed to refund the purchase price of the stock in return for the stock. The 
transaction, it is said, has been approved by the Reconstruction Finance 
Corporation, holder of the stock as security for a loan to the Denver & Rio 
Grong Western, and by the Interstate Commerce Commission.—V. 149, 
P. . 


Dixie Vortex Co.—Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 26 to holders of record Dec. 11._ This compares with 
25 cents paid on Oct. 20 and Jan. 17, last and on July 1, 1938 and pre- 
vig, “yng 4. mined dividends of 37 4% cents per share were distributed. 
—V. 149, p. 3 


Distilled Liquors Corp. (& Subs.)—Earnings— 











Years End. Aug. 31— 1939 1938 1937 1936 
appara stier I x$401,441 $489,004 $1,048,997 $1,253,492 
Returns and allowances. 13 ,696 4,904 25,084 81,175 

a Sa eee $387 ,745 $484,100 $1,023,912 $1,172,317 
Cost of sales, advertising 

and selling expense -__ 370,877 442,243 943 453 1,171,538 

Net profit from sales _ _ $16,868 $41,857 $80,459 $779 
General expenses & other 

charges (net)_.....-- 55,200 54 937 62,068 80,605 
Idle plant expenses ---_ - - 75,652 20,928 51,728 y47 733 
Net loss from sale of office 

ee GR6. * cexeweo 
Cost of cancellation of 

PE tit sidtied kno ebicauie 31,069 caress i teauee 
Write-off of obsolete ma- 

terials and supplies _-_- 706 Cit = 8 8=s(Csteeek Ot SRO 

Net loss for the year.-. $114,690 $74,149 $34,262 $127,559 


x Includes commission income of $4,144. y The amount of $47,733 
represents total idle plant expenses for the period from Feb. 1 to Aug. 31, 
1936. Prior to this period idle plant expenses were charged to inventory. 
Cost of sales during the year includes a ye rata portion of charges for 
idle plant expenses prior to Feb. 1, 1936.— ’. 147, Pp. 3455. 


— —_—_——-— — ——— ne ae ~ a ° 
Dome Mines, Ltd.— Bullion Production— 
Bullion production in November was $647,244, inst record high of 

$668,837 in October and $603,667 in Nov., 1938. or 11 months bullion 

production totaled $6,796,914 against $6,690,759.—V. 149, p. 3113. 


= " oe ——— 
Duke Power Co.—To Pay Larger Common Dividend— 
Directors on Nov. 29 declared a dividend of $1.75 share on the 
common stock, payable Dec. 22 to holders of record Dec. Regular 
querverty dividend of 75 cents per share was paid on Oct. 2, last.—V. 148, 
p. : 


Dunlop Tire & Rubber Goods Co., Ltd.—/nitial Div.— 

Directors have declared an initial dividend of 50 cents per share on 
the commen stock, payable Dec. 29 to holders of record Dec. 15.—V. 147, 
p. ; 


Durham Hosiery Mills—Accumulated Dividend— 
Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred class A stock, par $100, 
payable Dec. 15 to holders of record Dec. 12. Like amount was paid on 
Aug. 7 andon June 1 last.—V. 149, p. 1023. comnts 


East Kootenay Power Co., Ltd.—Larnings— 
Period End, Oct. 31— 1939— Month—1938 1939—7 Mos.—1938 











Gross earnings. ----.-.-.- $45,734 $47 ,308 $316,444 $332,505 
Operating expenses _ - - - 18,295 14,064 111,137 104,399 

Net earni ae $27 439 $33 ,244 $205,307 $228,106 
—V. 149, D. 3407. 


Eastern Steamship Lines, Inc. (& Subs.)—Earninas— 








Period End. Oct. 31— 1939—Month—1938 1939—10 Mos .—1938 
Operating revenue. _..- $843,914 $765,295 $8,520,141 $8,126.324 
Operating expenses -_ ._. 796 267 782.320 7,558,060 7,399,820 

Operating income - - - - 7 647 x$17,025 $962,081 $726,504 
Other income... — mend | 828 3,278 12,020 12,319 
Other expense... - .-.... 53,149 59.482 532 436 546 658 

Net income... .-.-.-.. x$3 ,674 «$73,229 $441,665 $192,165 


x Loss. 

Note—The statement covers o tions after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses and other non-operating adjustments.—V . 149, p. 3259, 


Eastern Steamship Lines, Inc.—Pref. Arrearages Cleared 
Directors have declared a dividend of $1 share on the $2 convertible 
se stock, no par value, payable Dec. 22 to holders of record Dec. 15. 
his payment will wipe out all arrears on the issue. Directors also declared 
the regular quarterly dividend of 50 cents SS at this time payable 
Jan. 2 to holders of record Dec. 15.—V. 149, p. 3259. 


Eaton Mfg. Co.— Year-End Dividend— 
* Directors have declared a year-end dividend of 50 cents per share on 
the common stock, payable Dec. 19 to holders of record Dec. 8. Regular 
quarterly dividend of cents was paid on Nov. 25, last. See also V. 148, 
p. 730, for detailed record of prior dividend payments.—V. 149, p. 2685. 
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Ebasco Services, Inc.—Weekly Input— 

For the week ended Nov. 30, 1939 the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & t Co., as 
compared with the corresponding week during 1938, was as follows: 

ner 


Operating Subsidiaries of— 1939 1938 Amount P.C. 
American Power & Light Co__121,476,000 116,327,000 5,149,000 4.4 
Electric Power & t Corp... 65,539,000 57,175,000 8,364,000 14.6 
National Power & t Co... 77,001,000 72,011,000 4,990,000 6.9 


Note—The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—V. 149, p. 3554. 


Edison Bros. Stores, Inc.—Eztra Dividend— 

Directors on Dec. 2 declared an extra dividend of 25 cents share on 
the common stock, payable Dec. 26 to holders of Dec. 15. Regular 
quartery dividend of 25 cents per share previously declared, will be paid on 

ec. 15. Extra of 25 cents was also paid on Dec. 27, 1938. 


November Sales— 
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
RR, ee $1,858,574 $1,790,021 $22,173,455 $21,614,122 


Christmas Bonus for Employees— 

Harry Edison, President of this company, announced that Christmas 
bonuses a $55,000, had been approved by the board of directors at 
its meeting, held Dec. 1, for distribution to all of its employees, approxi- 
mately 2, . This isin line with company policy, and be the seventh 
consecutive C bonus to its employees. Officers of the ew 
do not participate in the bonus. Checks will be distributed by Dec. 15. 

The company operates a national of women’s shoe stores, and 
anticipates a sales volume of nearly $25,000,000 for this year. Mr. Edison 
sta that while the women’s shoe business during the fall season had not 
been as favorable as retail business in general, the company is nevertheless 
showing increased volume and anticipates a corresponding increase in net 
earnings for the year.—V. 149, p. 3113. 


Electric Auto-Lite Co.—Larger Dividend— 

The direc: ors have declared a dividend of $1 r share on the common 
stock. par $5, payable Dec. 20 to holders of record Dec. 11. This compares 
with 75 cenis paid on Oct. 1 and on July 1, last; 50 cenis paid on April 1, 
last, and on Dec. 23, 1938; 25 cents paid on Oct. 1 and on April 1, 1938; 
40 cents paid on Dec. 27, 1937; 80 cents paid on Oct. 1 and July 1, 1937, 
and 60 cents paid on April 1, 1937.—V. 149, p. 3113. 


Electric & Musical Industries, Ltd.—Zarnings— 




















Years End. Sept. 30— 1939 1938 1937 1936 
Divs. rec'd & receivable_ £6,810 £145,556 £364,335 £266,948 
Contribs. from sub. cos. 

for management, &c., 

and other income__-__ 83,033 93,873 109,078 99,550 

Total income received £89,843 £239,429 £473.413 £366,498 
Admin. & gen. expenses _ 86,701 89,441 105,547 95,709 
Directors’ fees_________ 3,142 3,492 3,902 4,000 
Res. in respect of losses 

of oper. companies _. - SOR ‘géeane  coneax- * S¥aeeee 

Profit for year before 

income tax... .._- loss £131,968 £146,496 £363,964 . £266,789 
Previous surplus_-___--_ 298,418 277 334 201,872 197,558 

Total surplus________ £166,450 £423 830 £565,836 £464 347 
Preferred dividends-_-__ 18,458 20,183 20 786 21.131 
POE e sedis “lias. ° akees 50.000 20,000 

dd, ee _. £147,992 £403 .647 £495,050 £423,216 
To be paid on ord. stock_ 105,229 105,229 217,716 221,344 

To be carried forward. £42,763 £298,418 £277 334 £201,872 

Balance Sheet Sept. 30 


Assets— 1939 1938 Liabtlities— 1939 1938 
Inv. in sub. cos... £3,440,301 £3,440,301| Ordinary shares__£2,902,875 £2,902,875 








Amounts due from Preference shares. 460,000 460,000 
SUD.. CBekcacea 146.917 328,841] Sundry creditors & 

Trade investments 8,000 500 accr’d liabilities. 26,308 35,434 
Sundry debtors_-_. 31,215 26,760] Res. in respect of 

Cash in bank. -__-_-. 42,710 5,554 lossesofoper cos 131,968 -..... 

Profit & loss ace t. 147,992 403,647 

Total. _....-..£3,669,143 £3,801,956 i boduasaceus £3,669,143 £3,801,956 


—V. 148, p. 3374. 


Electric Railway Equipment Securities Corp.—-New 
Director— 


Charles J. Hardy, President, announced on Nov. 30 that Guy W. Wilson, 
Manager of the Transportation Department of General Electric Co., has 
been elected a director and a member of the Executive Committee of this 
corporation, which is jointly owned by the J. G. Brill Co., Westinghouse 
Electric, and General Electric.—V. 148, p. 277. 


Elgin Joliet & Eastern Ry.—Equipment Trusts Offered— 
Mellon Securities Corp., Lazard Freres & Co. and Estabrook 
& Co. offered Dee. 1, $4,250,000 24% % serial equipment trust 
certificates at prices to yield from 0.30% to 1.95%, according 
to maturity. 


Dated Dec. 1, 1939: due $425,000 from Dec. 1, 1940 to Dec. 1, 1949 both 
dates inclusive. Trustee, Harris Trust & Savings Bank, Chicago. These 
certificates will be unconditionally guaranteed as to principal and dividends 
by Elgin Joliet & Eastern Ry. 

[Six bids were submitted for the issue Dec. 1 and the group headed by 
Mellon Securities Corp. was high bidder with an offer of 104.6256. The 
interest cost basis to the comecny is around 1.62%. Other bidders included 
a up headed by Harriman Ripley & Co., Inc., which offered 104.5446; 
Salomon Bros. & Hutzler submitted a bid of 104.479; First Boston Corp. 
and associates offered 104.34; Lehman Bros., bid 104.261 and Halsey Stuart 
& Co., Inc., made a bid of 104.1477.]—-V. 149, p. 3555. 


Elgin National Watch Co.—$1.25 Dividend— 

The direc‘ors have declared a dividend of $1.25 per share on the capital 
stock. ~ $15, payable Dec. 23 to holders of record Dec. 9. This compares 
with 25 cents paid in each of three preceding quarters; 50 cents paid on 
oe: ie 1ea8 aaa 25 cents paid in each of the three preceding quarters. 
—vV. .p.: ° 


Emerson Electric Mfg. Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 r share on account of 
accumulations on the 7% cumul. preferred stock no par value, payable 
Dec. 5 to holders of record Nov. 30. Like amount was paid on Oct. 2, 
last and las‘ regular quarterly dividend was the $1.75 distribution made on 
Ap’ il 1, 1939.—V. 149, p.2229. 


Emporium Capwell Corp. (& Subs.)—Farnings— 

Period End. Oct.31—  1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net income_-_-..-...--- $422,188 $162.092 $670,701 $217,033 

x Before Federal taxes.—V. 149, p. 2970. 


European Electric Corp., Ltd.—Suspended from Dealing 
The New York Curb a has suspended the debenture rights from 
dealings. The action in oem ng the issue resulted from a notice received 
by the Exchange that transfers of the securities of that corporation mag not 
be effected without the authority of the Provisional yyy! of the 
tion and without the approval of the Superior Court for the Province 

of Quebec.—V. 149, p. 2686. 


Fairmont Creamery Co. (Del.)— Year-End Dividend— 

Directors have declared a year-end dividend of 25 cents per share on the 
common stock, ar poy Jan. 2 to holders of record Dec. 21. This compares 
with 20 cents paid on Oct. 2, last; 15 cents paid on July 1 and on April y 
last, 12% cents paid on Jan. 1, 1939 and provieusty regular qqesevenii 
dividends of 25 cents per share were distributed.—V. 149, p. 2079. 
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Engineers Public Service Co. (& Subs.)—Earnings— 


1939—Month—193 12 Mos.—1938 
134 $4,493,490 $53,951,759,$52,594,300 
R 1,721,361 19,603, .313,960 





1,732,286 
300,740 287,124 3,575,876 3,617,564 
582,354 449,862 £6,911,161 6,397,405 


$2,035,143 $25 96} 157 $22,265,371 





Net oper. revenues... $2,004,754 
































Non-oper. inc. (net)_...  Dr27,298 Dr44,370 Dr275,984 Dr428,808 
Balance______-..... $1,977,456 $1,990,773 $23,585,172 $21,836,563 
Int. & amortization _ -__ 647 ,620 793,922 8,109,064 8,125,311 
SPR AA $1,329,836 $1,196,851 $15,476,108 $13,711,252 
Appropriations for retirement reserve____.-.___- 5,967,542 5,608,071 
I. SU is Se Sy Sige ee $9,508,566 $8,103,181 
Dividends on preferred stocks, declared________- 2,314,813 2,260,773 
EE. nc tecnckine eS So Oe 2 $7,193,753 $5,842,408 
Cumulative pref. divs. earned but not declared _- 2,074,308 1,558,691 
NS in 5 Chee oakad ch ds wd eee ee ken $5,119,445. $4,283,717 
Amount applicable to minority interest — __.___-_- 18,144 18,665 
8, Ee: Ce Ree REST ae Fy ye 5,101,300 ,265,052 
b Undeclared dividends_____________________- ° 21,199 ve 60, 
Earnings from sub. cos., incl. in charges above: 
Preferred dividends, declared_______._______- 175,664 ,666 
RASS OD Ne ee ee aes eee 70,308 119,275 
Earnings from other sources. _.________.______- 2,838 113,291 
Dass «thal abd dae dddcah cok i danlngo eee $5,471,311 $4,666,864 
Expenses, taxes and interest_.___._____________- 250,551 256,983 
EF SP RY a ae $5,220,760 $4,409,880 
O Be OE a di o UAddes Sh ono dk hk See g 641, 
Bal. applic. to stocks of Engineers P.S.Co__.. $5,220,760 $3,768,314 
Divs. on pref. stock of Engineers P. 8. Co______- 2,301,177 2,323,556 
Balance for common stock and surplus_--___.... $2,919,583 $1,444,758 
————- per share of common stock _-- ~~ --__-. #$1.53 $0.76 
e 


ngs per share of common stock - - - - --___- $1.53 $1.09 

a Apoleatte to Engineers Public Service Co., before allowing for un- 
earn cumulative preferred dividends of a subsidiary company. b On 
preferred stock and amortization on bonds owned by parent company, in- 
cluded in charges above. c Of parent and sub. companies applicable to 
Engineers Public Service Co. stocks, before allowing for loss. d In invest- 
ment in common stock of a subsidiary company, measured by cumulative 
dividends on eee stocks of such company not earned within the year, 
less minority interest. e Before deducting unearned preferred dividends of a 
subsidiary company, less minority interest, which are not a claim against 
Engineers Public Service Co. or its other subsidiary companies. f Includes 
Federal income taxes of $1,170, : 

g Engineers Public Service Co. on May 31, 1938 set up in a reserve for 
depreciation in investments an amount representing the estimated loss in 
such investments. Such reserve having provided for a considerable period in 
advance for loss which may be sustained because of the accrual of unearned 
cumulative dividends on preferred stock of a subsidiary company held by 
the public, it is unnecessary to make further provision through the re- 
duction of consolidated earnings by the part of such preferred dividends as is 
not earned during the 12 months’ period amounting (after allowance for 
minority interest) to $83,459.—V. 149, p. 2970. 


Fairchild Aviation Corp.—20-Cent Dividend— 

Directors on Dec. 5 declared a dividend of 20 cents per share on the com- 
mon stock, payable Dec. 21 to holders of record Dec. 14. Like amount 
was paid on Aug. 10, last, a dividend of 15 cents was paid on Dec. 24, 
1938, and an initial dividend of 15 cents was paid on Aug. 10, 1938. 


Orders Higher— 

Unfilled orders as of Oct. 31, 1939 were $1,839,734, as compared with 
$1,146,652 on Oct. 31, 1938 and $1,070,339 on Dec. 31, 1938. 

While it is expected that shipments for November and December, 1939 
will be greater than the average mnothly shipment so far this year, it is 
anticipated that orders to be received during these two months will largely 
exc shipments, the final result being a further increase in unfilled orders 
on Dec. 31, 1939. 

The orders received for the forst 10 months of 1939 were more than 70% 
above the same period of the preceding year, the increase being accounted 
for by U. 8. Government and foreign business in approximately equal 
proportions. 

In order to take care of the increased volume of business, corporation 
has contracted for a 25% addition to its plant at Jamaica, Long Island, and 
has ordered a large amount of additional machinery which will enable che 
plant to speed up deliveries and increase production.—V. 149, p. 2971. 


Farr Alpaca Co.—New Directors— 

Prior to the meeting of stockholders, directors named as a member of 
the board Edward C. Purrington to take the place of Elliott Berkwit of 
New York, who had resigned. Then at the stockholders’ meeting, three 
additional directors were elected: Ira M. Jones, C. Clayton Comstock and 
Harry M. Stonemetz, all from the vicinity of Boston. 

It was explained by Pres. Arthur B. Chapin and Edwin Farnham Greene, 
a cirector, that the group in the eastern part of the State have such ex- 
tensive cae that it was felt they should have representation of the 

rd. Mr. Chapin stated that 64,000 shares out of the company’s 140,000 
outstanding had changed hands in the past year. Preston Upham of 
Combet age was revealed as the largest stockholder of the company.—V. 
149, p. 3 ‘ 


Faultless Rubber Co.—Special Common Dividend— 

Directors have declared a special dividend of 25 cents per share in ad- 
dition to the regular quagteny dividend of like amount on the common 
stock, both payable Jan. 1 to holders of record Dec. 15.—V. 149, p. 1914. 


Fedders Mfg Co., Inc.—To Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par $5, —- Dec. 20 to holders of record Dec. 11. This 
compares with 10 cents d on Oct. 2 and July 1 last; 15 cents paid on A 
1 last; 10 cents paid on Jan. 10 last; 35 cents paid on Oct. 1, 1937, and divi- 
dends of 25 cents paid on July 1 and April 1, 1937, this last being the initial 
payment on the larger amount of stock now outstanding.—V. 149, p. 2080. 


Federal Mining & Smelting Co.—ZJnitial Dividend on 


New Common Shares— 

Directors have declared an initial dividend of $1.50 per share on the new 
common stock resulting from the recent five-for-one split up payable 
Dec. 20 to holders of record Dec. 15. Previous dividend was the $5 dis- 
tribution made on the old stock on Dec. 15, 1937.—V. 149, p. 3555. 


Federal Screw Works—‘Stricken from List— 

The no par common stock has been stricken from listing and registration 
by the New York Stock Exchange. The stock was sus ed from dealings 
on Sept. 11 because of discontinuance of the transfer agent and r 
in New York City.—V. 149, p. 3555. 


Federal Water Service Corp.—Would Acquire Securities 
The company has filed with the Securities and Exchange Commission an 
application for aagroves of the acquisition of securities of Chattanooga 
Gas Co. from the United Light & Power Co. for $810,000. The acquisition 
will cover 7,500 shares of $100 common capital stock, 5,000 of 60 cent 
cumulative preferred. a $1,200,302 6% demand note dated April 23, 1932, 
786% demand note of May 27, 1932. In addition, open account 
indebted ©. to the United totaling $156,141, 
be transferred to Federal.—V. 149, p. 3260. 


Fidelio Brewery, Inc.— May Change Name— 
Stockholders at their annual meeting on Dec. 11 will vote on changing 
company’s name to Greater New York Brewery, Inc.—V. 149, p. 3555. 


Fisk Rubber Co.—Group to Ficht Sale of Plant— 
See U. 8. Rubber Co., below.—V. 149, p. 1474. 
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First National Stores, Inc.—Larnings— 
————-3 Months 4 Months 
Period Ended— Sept. 30,'39 Oct. 1, '38 Sept. 30, '39 
Operating profit. _-—-_-_-_- ¢; ,033,809 $1,073,714 ,126, 
Depreciation 247.720 238 987 485,020 
Federal income taxes _-- 129,705 137 325 270,838 


Net profit $656 3284 $697,402 $1,370,178 

Shares common stock... — 818,066 817,565 818,066 

Earnings per share $0.80 $0.85 $1.67 
Note—Before Federa! surtax on undistributed profits.—V. 149, p. 1760. 


(M. H.) Fishman Co., Inc.—Sales— 

Period End. Nov. 30— 1939—Month—1938 1939—11 340s.—1938 
Sales $366,559 $344,397 $3,715,800 $3,563,745 

Stores in operation on Nov. 30, last, were 39 against like number on 
Nov. 30, 1938.—V. 149, p. 3114. 


Follansbee Bros Co.—J//earing Continued— 

In the U.S. District Court at Pittsburgh Judge Gibson Nov. 30 continued 
the hearing in reorganization to Dec. 14 to allow additional time for the 
company and banks to complete details of legal documents connected with 
the financing, and to filed modifications required in the plan to make it 
conform to the new financing which has been arranged. 

Report of satisfactory progress in connection with these matters was 
made Cee court and there was no opposition to the continuance.—V. 
, Dp. ° 


Food Machinery Corp. (& Subs.)—Larrings— 
Consolidated Income Account Years Ended ae. 30 
1939 1938 19 1936 

$8,137,442 $7,970,786 $11.964,199 $8,890,119 
5,817 66 9,468 500 7,195,824 
420,228 397 ,092 
$2,075,472 $1,297,204 
227 746 294 662 


$2,303,218 $1,591,866 
448,749 231,901 


$1,359,965 
102,802 78,417 
1,351,288 382.896 
426 633 384,444 
$4.10 $3.33 








a Net sales 
Cost of sales & oper.exp. 6,675,919 6 
Depreciation 404,150 


* 


396,155 





Net oper. profit $1,057 373 
Miscellaneous income. _- 395,312 
Total income $1,452,686 
Prov. for Federal taxes __ 245,268 
Plant removal expense - 39,008 
Net income $1,168,410 
Preferred dividends - -- - 180,000 
Common dividends 586,680 
426 676 
$2.32 


$756 ,966 
259 097 
$1,016,063 
157,595 
17,930 
$840 537 
180,000 
586 ,658 


428 ,924 
$1.55 








Com. shs. outst. $10 par 
value 
Earnings per share 


FY cece revenue from leased machinery and processes.—V. 149, p. 


Ford Motor Co.—Sales— 

Company in the first 20 days of this month had retail sales of 47,735 
Ford cars and trucks and Mercury cars. This is the highest total for this 
period in many years, the company reported, and it is an increase of 53% 
over the like 1938 period. 

With retail deliveries paralleling current production, which totals 4,800 
units a day in United States and Canadian plants, Ford's December schedule 
is being increased to 5,000 units a ot 

Mercury sales showed a gain of 121% in the 20 days, while Ford com- 
merce ] car and truck sales, amounting 9,279 units, were up 102% over 

year. 

Lincoln-Zephyr sales, not included in the above totals, were 18% ahead 
of the first 20 days of November, 1938, with orders taxing production 
facilities, the company said.—V. 149, p. 2366. 


Formica Insulation Co.—7°o Pay 40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, pevabte Dec. 22 to holders of record Dec. 7. Previously regular 
quarterly dividends of 20 cents per share were distributed. 

In a letter to stockholders D. J. O'Connor, President, states company 
has an opportunity to acquire a substantial block of its stock at a price 
and under conditions which directors consider advantageous to the com- 
pany and its stockholders. : 

Special stockholders’ meeting will be held Dec. 14 to consider author- 
izing directors to purchase this block of s:ock and to further authorize 
directors to purchase from time to time, subject to the laws of Ohio, stock 
of the company in the open market or at private sales upon such terms 
as directors may deem advantageous.—V. 149, p. 3261. 


40 Wall Street Corp.—I/njunction— 

A temporary injunction restraining the corporation and its officers from 
making a general assignment of assets for the benefit of creditors or filing 
a voluntary petition in bankruptcy was granted Nov. 30 by Supreme 
Court Justice Lloyd Church. Reorganization proceedi under the 
Burchill Act involving the property are pending in the New York Supreme 


Court. 

The injunction was sought by the Marine Midlaad Trust Co., as trustee, 
for $11,489,500 of 6% first maregnee bonds secured by the property. The 
trustee contended that any act of insolvency on the part of the corporation 
would impair the security of the mortgage and cited the possibility of void- 
ing existing leases between the corporation and its tenants. he Trust 
— pany is operating the property under a rent assignment.—V. 149, p. 


Foundation Plan, Inc.—Asks Stock Sale Writ— 

Federal Judge Vincent L. Leibeil heard testimony Dec. 4. in the action of 
the Securities and Excha Commission to enjoin company from continuing 
practices which are all to violate the Securities Act of 1933. Six persons 
testified they had bo t securities of Foundation Plan without being told 
that certain charges would be deducted from their equities, in advance. 

The Government's contention was that the securities were sold on instal- 
ments, and that the first payments were credited to the c ation as 

ons and service charges. Buyers were not notifi of these 
charges, it was said.—V. 148, p. 3687. 


General Aniline & Film Corp.—Financial Statements— 
Income Account for 9 Months Ended Sept. 30, 1939 (Incl. Subs.) 
Gross sales, less discounts, returns and allowances $19,320 884 
J 8 Oye ae eer eee Mibibh Gettin sdechabcdnd 13 505,54: 
Selling, general & administrative expenses 2,889,741 


ET EE GE ST SG ey pn Ce ee ee a $2,925,600 
SOE GEUIPUNGs ¢ s dabicah 5 ich ba denbedacecaacwe ieedwe 1,103,998 
Other income a 296 850 

Total income $4,326,448 
Interest on debs., $924,330; discount on sales, $133,663; group 

life and retirement insurance, $259,075; other deductions 

(including taxes of $256,364), $528,781 


Net income, before profit on securities 
Net profit on securities sold 


$2,480,599 
1,167,227 


$3 ,647 826 
572,824 


138,998 


Net income, before provision for income taxes 
Provision for United States & Canadian income taxes, estd 
Equity in net income applicable to minority shareholders in sub- 
sidiary companies. _________ -! 


Balance, applicable to shareholders of corporation 


x Of which $993,620 transferred to appropriated earned surplus for 
debenture retirement and $2,081,382 transferred to earned surplus. 


Consolidated Capital Surplus 9 Months Ended Sept. 30, 1939 
Balance of capital surplus, Jan. 1, 1939 $16,095,136 
Additions: Write-downs of investment in capital stock of a sub- 

sidiary company previously charged to capital surplus, 
restored to the investment in this subsidiary, $2,037,975; net 
write-downs of investment in marketable securities vre- 
eae charged to capital surplus, transferred to earned sur- 
plus, $2,724,419; debenture discount and expense and organi- 
zation expense vreviouslvy charged to capital surplus, trans- 
ferred to earned surplus, $2,845,507 7,607 ,901 


SARs See ey ee one enc nnn none nce neon $58,108,087 
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Deductions: Gain on retirement of $3,783,000 debentures, re- 
acquired below face value, previously credited to capital 
surplus. transferred to earned surplus. $924,664; write-down, 
representing the net difference between the cost of investment 
in the capital stock of a subsidiary company and the net worth 
of such subsidiary as shown by its books at dates of acquisi- 
tion, which difference was originally credited to capitalsurplus, 
$8,018,559; other adjustments, $265,059 9,238,282 


Balance of capital surplus, Sept. 30, 1939 _.- $14,464,755 
Deduct surplus applicable to share capital held by minority 
interest in subsidiaries 905,125 


Balance applicble to share capital of General Aniline & Film 
Corp__, $13 559.631 


Consolidated Earned Surplus 9 Months Ended Sept. 30, 1939 
Balance of carned surplus, Jan. 1. 1939 $14,404,308 
Additions: Transferred from profit and loss, $2,081,382; gain on 

retirement of $3 ,783 .000 of debentures, reacquired belowo face 
value previously credited to capital surplus, transferred to 
earned surplus, $924,664; reserve for contingencies no longer 


required, restored to earned surplus, $725,000; other, $162.421 3,893,467 


$18,297,775 
Deductions: Debenture discount and expense and organization 
expense previously charged to capital surplus, transferred to 
earned surplus, $2,845,507; net write-downs of investment in 
marketable securities previously charged to capital surplus, 
transferred to earned surplus, $2,724,419; dividend received 
from a subsidiary company, previously credited to income, now 
applied to reduce the investment in capital stock of the sub- 
sidiary, $715,000; write-downs, representing the difference 
between the investment in the capital stock of a subsidiary 
company and the net worth of such subsidiary as shown by 
its books at dates of acquisition, $3,658,554: write-downs of 
patents, trademarks and formulae to niminal amounts, 
$363,750; other deductions. $16,580 
Dividends paid: $2 per common A share, $1,001,876; 20 cents 
per common B share, $600,000 


Balance of earned surplus, Sept. 30, 1939 $6 372,089 
Deduct surplus applicable to share capital held by minority 
interest in subsidiaries 22.720 


Balance applic. to share capital of General Aniline & Fim Corp $6,349,369 
Appropriated earned surplus, Sept. 30. 1939 Ad A 
Total earned and appropriated earned surplus, Sept. 30, 1939__- $7,349,369 


Consolidated Balance Sheet Sept. 30, 1939 

Assets — Liabtlities— 
Cash in banks and on hand___ $7,647,880] Trade acceptances payable _- 
Marketable securities, at cost Accounts payable, trade 

or lower _ - 21,872,673 
Notes and accounts receivable 3,661,898] Deferred uncalled for balance 
Inventories on stock purchased....... 1,615,900 
Investments Accrued liabilities 1,886,784 
a Fixed assets - - 5%% conv. debent, 1949__. 22,408,000 
Pats., trademarks & formulae 1| Reserves 155,125 
Deferred charges - - -__.- wil 704,897| Minority equity in capital 
Debenture retirement fund 1,000,000 stock and surplus of subs... 1,068,911 

Common A stock 12,523,450 

Common B stock ($1 par)... 3,000,000 
Capital surplus 13,559,631 
Earned surplus . 6,349,369 
Appropriated earned surplus. 1,000,000 


Wiles snathns anton _... $64,752,360 $64,752,360 
a After deducting $12,465,474 for depreciation and obslescence. 
Pro Forma Consolidated Balance Sheet Sept. 30, 1939 

[After aor to (1) the merger into itself of General Aniline Works, 
Inc., and (2) the proposed merger of itself and Agfa Ansco Corp., including 
the issuance to minority interest in Agfa of one share of common A stock 
for each three shares of common of Agfa.] 

Assets—Cash in banks and on hand, $7,647,880; marketable securities: 
at cost or lower (aggregate quoted market value $23,860,599) , $21,872,673: 
notes and accounts receivable; (customers, less reserve of $107 ,328, $3 .543,- 
988; other, less reserve of $11,750, $117,910), $3,661,898; inventories, 
$13,766,465; investments, $1,574,640; property, plant and equipment 
$26,989,380 less reserve for depreciatiion and obsolescence, $12,465,473), 
$14,523,906; patents, trademarks and formulae, $1; deferred charges, 
io retirement fund, cash in bank, $1,000,000; total, 

Liabilities—Trade acceptances payable, $50,000; accounts payable, 
trade, $968,529: other, $166,661; deferred uncalled for balance on stock 
purchased, $1,615,900; provision for Federal income and other taxes, 
$1,001,527; accrued interest on debentures, $513,517; other accrued lia- 
bilities, including salaries, wages and commissions, $371,741; guaranteed 
5\%% convertible debentures, due May 1, 1949, $22,408,000; reserves, 
$155,125; minority shareholders’ equity in capital stock and surplus of a 
subsidiary, $58,754; common A stock of no par value (stated at $25 per 
share; . $13,242,335; common B stock ($1 par), $3,000,000; capital surplus, 

13,850,902; earned surplus, $6,349,368; appropriated earned surplus for 
debenture retirement, $1,000,000; total, $64,752,360. 

See also statement of Agfa Ansco Corp. above.—V. 149. p. 3408. 


General Electric Co.—Number of Stockholders— 

Total number of stockholders on Nov. 24 was 209.735, an increase of 
1,742 over the total on Dec. 2, 1938, according to W. W. Trench, Secretary 
of the company.—V. 149, p. 3408. 


General Fire Extinguisher Co.— Dividend Increased— 

Directors have declared a dividend of 30 cents per share on the common 
stock, no par value, payable Dec. 11 to holders of record Nov. 29. Regular 
quarterly a of 10 cents per share were previously distributed. 
—vV. 147, p. 1488. 


General Mills, Inc.—J/nitial Preferred Dividend— 
Directors have declared an initial dividend of $1.50 per share on the new 

corre 8% cumulative preferred stock payable Jan. 1 to holders of record 
ec. 13 


Assents to Plan 98%—Preferred Stock Called— 

Company announced that out of a total of 223,057 shares of 6% cumu- 
lative preferred stock outstanding, approximately 218,915 shares, or 98%, 
have been deposited for exchange on a share for share basis for new series 
5% cumulative erred stock, in accordance with the exchange offer 
which expired Dec. 1. 

Directors have ordered the remaining shares of 6% cumulative preferred 
stock outstand called for redemption on Jan. 1. 1940 at the call price of 
$115 per share. Redemption will be made at the company’s office, Minnea- 
polls. Minn., or at the First National Bank of the City of New York. 

yment of redemption price will be made out of surplus and without 
borrowing. 


Transfer Agent — 
City Bank Farmers Trust Co. has been appointed Transfer Agent of the 
new 5% cumulative preferred stock.—V. 149, p. 3556. 


General Printing Ink Corp.—Larger Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 19. This compares with 
10 cents paid on Oct. 1, July 1, and April 1, last; 20 cents paid on Dec. 28, 
1938: dividends of 10 cents paid on Oct. 1, July 1 and on April 1. 1938, and 
eeveany. quarterly dividends of 30 cents per share were paid on these 
shares.—V. 149, p. 2973. 


General Shareholdings Corp.—Accumulated Dividend 
Directors have declared a dividend on account of dividends in arrears on 
the $6 cumulative convertible preferred stock (optional stock dividend 
series), payable Jan. 2, 1940, to stockholders of record at the close of 


ness on 12, 1939, as follows: 
In common stock of the corporation at the rate of 44-1500ths of one share 


of common stock for each share of $6 cumulative convertible preferred 
stock (optional stock dividend series) so held; or 


10,323 ,810 
1,€01,876 


$50,000 
968 ,529 
166,661 

















Volume 149 


At the option of the holder, in cash at the rate of $1 for each share of $6 
cumulative convertible preferred stock (optional stock dividend series) so 
held. See also V 149, p. 3115. 


General Shoe Corp. (& Subs.)—Farnings— 


Years Ended Oct. 31— 1939 1938 
Sales, less returns and allowances_______________ $16,581,537 $13,257,663 
Discount RRR SERIE AR a te SRL 8,101 198,284 
Ce Os ak nhs okie acu Seiea~h 12,893,643 10,456,029 


y Selling, general and administratuve expenses and 











provision for doubtful accounts___......____- 2,329,450 1,950,049 
Net operating profit... .....................- $1,150,344 $653,301 
PS BONN, owen cncdunescedciinedduntse 20,746 125,329 
PS i, as inl a id Sialic dile atl $1,171,090 $778,630 
Miscellaneous charges______.__.....--.--_----- 28,397 31,760 
Provision for Federal and State income taxes_-_-_-_-_ 215,500 99,200 
ET PE a ee, ee Se eee 927,194 47,670 
ii RR a IE RI alll la . 39,70 $6758 
IE MS a to ol Baie we 621,352 404,293 
Shares common stock (par $1)__._.....-.----.-- 628,013 479,388 
I i ae ee a $1.41 $1. 


x Includes depreciation of $70,316 for 1939 and $64,636 for 1938. 
y Includes depreciation of $12,239 for 1939 and $11,604 for 1938. 


Consolidated Balance Sheet Oct. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks and Accts. payable for 
on hand - _--_-__ $1,244,803 $606,949 mdse,exps.,&c. $77,045 $63,750 
Customers’ accts. Officers and others 
receiv., less res_ 2,359,491 1,688,640 balances and de- 
Mise. accts. rec., Eee 63,160 136,912 
incl. due from Accrued royalties, 
salesmen_-______ 41,263 43,930 payrolls & taxes 147,889 143,093 
Inventories - - - - _ - 2,823,066 1,948,753| Prov. for income 
Employees stk pur- Se 221,906 123,150 
chase accts.____ 163,719 200,790 | Prov. for prior yrs. 
x Real est., bidgs., income taxes—in 
mach'y & equip. Geass kaesda 85,767 
& impts.to leased Res. for retirement, 
Properties______ 1,166,491 1,058,351 insur., contings. 
Goodwill, patents & def'dlicense_. 134,582 107,718 
& trade marks__ 1 1|y Preferred stock. 496,300 496 ,300 
Com. stk. (par$1) 628,013 479,388 
Paid-in surplus... 3,644,424 1,791,957 
Earned surplus... 2,385,516 2,119,379 
is tal acaba’ $7,798,835 $5,547,413 ee $7,798,835 $5,547,413 





x After reserve for amortization and depreciation of $475,317 in 1939 
oe in 1938. y Represented by 99,260 no par shares.—V. 149, 


General Time Instruments Corp.—7o Pay 80-Cent Div. 
Directors have declared a dividend of 80 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 18. This compares with 
20 cents paid on Oct. 2, last, this latter being the first dividend _ on the 
common shares since April 1, 1938, when 15 cents per share was distributed; 
Fereey sogular quarterly dividends of 25 cents per share were paid.— 
° ,P. a 


General Water Gas & Electric Co.— Extra Dividend— 

Directors on Nov. 29 declared an extra dividend of 40 cen‘s per share 
on the common stock, in addition to the regular dividend of 10 cents per 
share, both yable Dec. 22, 1939 to stockholders of record Dec. 8. Phe 
a. —s. the one which ordinarily would be paid on Jan. 1, 1940. 
—V. » D- 3. 


Giddings & Lewis Machine Tool Co.—Dividend In- 
creased— Meeting Adjourned— 


Directors on Dec. 5 declared a dividend of 75 cents pr share, payable 
Dec. 21, 1939, to stockholders of record at the close of business on Dec. 
11, 1939. This makes a total dividend payment of $1.50 per share this 
year, compared with $1 share in the year 1938. 

Due to unavoidable delays in completing negotiations for the contem- 
piated purchase of the Cincinnati Planer Co., the adjourned special meetin 
of the stockholders held Dec. 5, upon recommendation of the Board o 
Directors has been adjourned to Feb. 1, 1940, at 2 o’clock p. m., Room 
oN Hotel Retlaw, 1 North Main Street, Fond du Lac, Wisc.—V. 149, p. 


Glens Falls Insurance Co.—7 0 Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 1. Previous payment also 
was 20 cents and was distributed on Dec. 24, 1938.—V. 146, p. 914. 


Globe Hoist Co.—To Pay 25-Cent DL ividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable Dec. 15 to holders of record Dec. 10. This 
compares with 15 cents paid on Sept. 15, last; 12% cents paid on June 15 
and on March 15, last; 15 cents paid on Dec. i5, 38; 12% cents on Sept. 
15, June 15 and April 25, 1938. and 25 cents per share paid on Nov. 29, 
Oct. 27 and July 20, 1937, this last being the first dividend paid on the 
shares now outstanding.—V. 149, p. 1762. 


Gold Eagle Gold Mines, Ltd.— Earnings— 

Period End. Oct .31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net income______- “2 49 ,560 $1,290 $45,248 $10,747 

. ae depreciation, taxes and pre-development charges.—V. 149, 
DP. : 


Grand Rapids Varnish Corp.—15-Cent Dinidend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 20 to holders of record, Dec. 11. This compares with 
10 cents paid on Oct. 2 and on June 30, last; dividends of 5 cents were 

id in the three preceding quarters; 1244 cents was id on June 30 and 

arch 31, 1938 and previously regular hain dividends of 25 cents 
per share were distributed.—V. 149, p. 2368. 


(W. T.) Grant Co.—Sales— 

Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
as: og) eae $9.316,353 $8,633,562 $84,493,405 $79,317,050 
o=—V¥ . » dD. ° 


Great American Insurance Co.—£rztra Dividend— 

The directors have declared an extra dividend of 20 cents share in 
addition to the r lar anew dividend of 25 cents share on the 
capital stock, par $5, both payable Jan. 15 to holders of record Dec. 20. 
Similar payments were made on Jan. 14, 1949 and on Jan. 15, 1938, 1937 
and 1936.—V. 148, p. 128. 


} Great Atlantic & Pacific Tea Co.—Appeals Decision to 
Supreme Court— 


The company has appealed to Supreme Court from a decision upholding a 
Federal Trade Commission Order requiring the firm to cease alleged vio- 
lations of the Robinson-Patman Act. 

The 1936 Act prohibits payments of allowances to buyers or sellers except 
for services rendered and makes it unlawful for anyone to be a party to a 
purchase which discriminates against the purchas:r'’s competitors. The 
company appealed from the Third Federal Circuit Court, denying the Trade 
Commission's contention that the oye y & receiv from sellers 
of allowances or discounts, in lieu of kerage, upon purchases in 
which no services were rendered.—V. 149, p. 2085. 


Great Western Silver Mines Corp.— Registers with SEC— 
See list given on first page of this department. 
(H. L.) Green Co., Inc.—Sales— 


Period End. Nov.30— _1939—Month—1938 1939—10 Mos.—1938 
Ne ee $3.065,721 $2,819,138 $26,370,189 $24,448,371 


Stores in operation on Nov. 30, last, totaled 133 compared with a like 
number on Nov. 30, 1938.—V. 149, p. 3115. 
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Grocery Store Products Co. (Del.)—Earnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
NOG 1008. . ccudndsdags $12,081 $35,189 prof$74,555 prof$54,681 
Earns.per sh.on cap. stk. Nil Nil $0.52 $0.43 


x After interest, Federal income taxes, &c., but before subsidiary pre- 
ferred dividends.—V. 149, p. 1622. 


Group No. One Oil Corp.— Will Pay $50 Dividend— 

Directors have declared a dividend of $50 per share on the capital stock, 
no par value, payable Jan. 2 to holders of record Dec. 12. Like amounts 
were paid on Sept. 29 last: $100 was paid on June 30 last, $50 on March 31 
last and on Dec. 29, 1938, and dividends of $100 share were paid on 
Sept. 30 and June 30, 1938. See also V. 148, p. 3222.—V. 149, p. 2233. 


Grumman Aircraft Engineering Corp.— Year-End Div. 

The directors have declared a year-end dividend of 55 cents per share 
on the common stock, payable Dec. 27 to holders of record at the close of 
business on Dec. 14. his compares with 25 cents paid on Sept. 28, and 
June 7, last; Dec. 27, Sept. 27 and June 27, 1938, and on Dec. 27, 1937, 
this last being the initial dividend.—V. 149, p. 1762: 


Guilford Realty Co.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. pref. stock, payable Dec. 30 to holders 
of record Dec. 20. Like amount was paid Sept. 30, June 30 and March 31 
last, on Dec. 29, Sept. 30, June 30 and March 31, 1938, and on Sept. 30, 
1937.—V. 149, p. 1622. 


Gulf Mobile & Northern RR.—Committee— 

Strand Securities Co., Jersey City, is forming a committee for the pre- 
ferred stockholders. It wil be the intention of the committee to oppose 
the treatment accorded the G. M. & N. preferred in the merger Ly oy 
with Mobile & Ohio RR. Gulf stockholders are scheduled to vote Dec. 
29 on the merger.—V. 149, p. 3557. 


Gulf Power Co.—Earnings— 


Period Ended Oct.31— 1939—Month—1938 1939—12 Mos.—1938 











Gross revenue________- $154,985 $141,563 $1,851,849 $1,743,428 
Oper. expenses & taxes __ 97,905 95.195 1,194,942 1,141,379 
Prov. for depreciation __ 14,583 11,292 207,917 136,802 

ross income__.-____- $42,496 $35,076 $448,990 $465,246 
Int. & other fixed charges 19,943 19,606 238,934 240,341 

Net income--_-_ .___-- $22,553 $15,471 $210,055 $224,905 
Divs. on preferred stock 5,584 5,584 67,014 67,014 

ph ah oN $16,968 $9,886 $143,041 $157,891 
—V. 149, p. 2974. 

Gulf States Utilities Co.—Farnings— 

12 Months Ended Oct. 31—- 1939 1938 
+ i i I ee Rae ge se Aa $10,318,257 $10,683,274 
a Balance after oper., maintenance & taxes-_ --- ~~~ 5,341,532 , 689 
b Balance for dividends and surplus---...-.----- 2,556,972 2,059,639 


a Includes non-operating income (net). b After appropriations for 
retirement reserve. 

Note—For comparative purposes only; includes operations for the entire 
period of Baton Rouge Electric Co. (except bus) and Louisiana Steam 


Generating Corp. properties acquired Aug. 25, 1938.—V. 149, p. 3115. 
Halle Bros. Co.—To Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 18. This compares with 
20 cents BY. on April 29, last, this latter being the first dividend paid 
since April 30, 1938; 50 cents was paid on Jan. 26, 1938, and 25 cents paid 
on Oct. 31, July 31 and on April 30, 1937.—V. 148, p. 2125. 


Hamilton Cotton Co., Ltd.— Accumulated Dividend— 
Directors have declared a dividend of 50 cents share on account of 
accumulations on the $2 cum. conv. sinking fund preference stock, par $30, 
Eves Jan, 2 to holders of record Dec. 15. Similar amounts were paid 
receding quarters. 
ccumulations after the current dividend wiil amount to $6 per share. 
—V. 149, p. 1622. 


Harrisburg Steel Corp.—7 0 Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 22 to holders of record Dec. 12. This will be the first 
dividend paid since 1937. During that year 90 cents per share was dis- 
tributed.—V. 149, p. 730. 


Hayes Industries, Inc.—Zarnings— 
3 Months Ended Oct. 31— 
Net income before taxes. -_-.......--------- brows 
—V. 149, p. 2690. 


Healey Petroieum Corp. (& Subs.)—Farninas— 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit........--- $11,663 loss$25,911 $127 ,974 $98 ,987 
Earnings per share - - - -- $0.14 Nil $1.50 $1.16 
x After all charges.—V. 148, p. 3689. 


(Walter E.) Heller & Co.— Extra Dividend— 

The directors on Dec. 6 declared an extra dividend of 30 cents per share 
in addition to the regular quarver.y, divide.d of 10 cents share on the 
common stock, both payable Dec. 26 to holders of record Dec. 16. Pre- 
vious extra distributions were as foilows: 5 cents on Sept. 30 and on June 
30, last; 20 cents op Dec. 27, 1938; 15 cents on Sept. 30, 1938, and on Dec. 
27, 1937; 5 cents on Sept. 30, 1937; 10 cents on June 30), 1937, and 5 cents 
on Dec. 28 and Sept. 3U, 1936.—V. 149, p. 3263. 


(George W.) Helme Co.—£ztra Dividend— 
Directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $1.25 per share on the common stock, 
ar $25. both payable Fen. 2 to holders of record Dec. 9. Similar amounts 
cove been paid at the beginning of each year since and including Jan. 2, 
1929. In addition. a special extra dividend of $4.75 per share was paid 
on Jan. 2, 1935.—V. 148, p. 1960. 


Hercules Motors Corp.—T7o Pay 50-Cent Common Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 18 to holders of record Dec. 11. This will be the first 
dividend paid on the common shares since Dec. 24, 1937 when a lar 
quarterly dividend of 25 cents per share was distributed.—-V. 149, p. 3410. 


Hercules Powder Co., Inc.— Year-End Dividend— 

Directors on Nov. 29 declared a year-end dividend of $1.65 per share on 
the common stock, payable Dec. 22 to holders of record Dec. 11. This 
compares with 40 cents paid in each of the three Empconng quarters; 60 
cents paid on Dec. 21, 1938; 25 cents paid on Sept. 24 and June 25, 1938: 
40 cents paid on March 25, 1938 and a year-end dividend of 75 cents par 
share distributed on Dec. 21, 1937.—V. 149, p. 2690. 


(Charles E.) Hires Co.—To Redeem Class A Stock— 

The whole of the outstanding class A common stock of the company has 
been called for redemption at the election of the compas and will be pur- 
chased and redeemed by the company on Feb. 10, 040, at the office of 
Drexel & Co., Philadelphia, Pa., at $35 per share, plus an amount equal to 
the accrued and unpaid dividends thereon at the rate of $2 per share per 
annum from Dec. 1, 1939 to said redemption date, which amount will be 
40 cents per share, making the total my en price $35.40 per share. 

All of the class A common stock so called is convertible {uP to and includ- 
ing Feb. 5, 1940) at the option of the holder, into class B common stock, 
share for share. 

Holders of class A common stock desiring to exercise their right of con- 
version must surrender the certificates representing the class common 
stock to be converted, properly endosued for transfer, to the company 
at the office of Drexel & Co., on or before Feb. 5, 1940.—V. 149, p. 3263. 


Hoover Ball & Bearing Co.— 170 Pay $1 Dividend— 
Directors have declared a dividend of $1 per ag gs the common stock, 


r $10, paysite Dec. 22 to holders of r . 16. This compares with 
30 cents paid on Oct. 1 and on July 1, last; a dividend of 20 cents was paid 


1939 


1938 
$70,506 $9,225 
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on A 1, last, and one of 30 cents was paid on Nov. 1, 1938, this latter 
bei Pthe first dividend paid since Dec. 2b. 1937 when a quarterly 
di of 30 cents per share was distributed.—V. 148, p. 3689. 


Hoskins Mfg. Co.—To Pay : 40- Cont Dividend oe = 

The directors have declared a dividend 0 cents per e on the 
common stock, par $2.50, payable Dec. 22 to holders of record Dec. 7. 
This compares with 20 cents paid in each of the three preceding quarters; 
15 cents paid on Dec. 23, 1938: 10 cents paid on Bept. 26, 1938; 15 cents paid 
on June 25, 1938; 25 cents paid on March 26, 1938, and on Dec. 24, 1937 
and 40 cents paid on Sept. 27 and June 26, 1937. this latter being the initiai 
payment on the $1.50 par shares. See V. eit) & 4009, for detailed record 
of previous dividend payments.—V. 149, p. 3116. 


Houdaille-Hershey Corp.—Class B Dividend— 


Directors have declared a dividend of 50 cents per share on the class B 
stock, no par value, payable Dec. 21 to holders of record Dec. 15. This 
compares with 25 cents paid on June 26 last, this latter being the first divi- 
dend paid on the B shares since Dec. 15, 1937, when a lar q y 
distribution of 374 cents per share was made.—V. 149, p. 3263. 


Hydraulic Press Manufacturing Co.—Preferred and 
Common Shares Offered—New capital financing for the com- 
pany was carried out Dec. 8 with the offering by F. Eber- 
stadt & Co., Inc., and Hawley, Huller & Co. of 20,000 shares 
of 6% cumulative convertible preferred stock (par $25) and 
40,000 shares of common stock (par $5). The preferred 
stock, which is convertible into two shares of common stock, 
was priced at $25 per share. The common stock was priced 


at $10.25 per share. 

Net proceeds from the sale will be used, to the extent of approximately 
d , to provide for additions to the compen’ manufacturing and 
office facilities. The balances of approximately $240,000 will be to 

working capital. 
Capitalization (Giving Effect to This Offering) 
Authorized Outstanding 
6% cumul. en, gene stock ($25 par) 26,400 shs. 400 shs. 
Common stock ($5 par) x300,000 shs. 160,000 shs. 

x Including 52,800 shares reserved for conversion of 6% cumulative 
convertible preferred stock. 

Preferred stock is entitled to cumulative Be maw py dividends of 6% 
per annum ($1.50 per share) payable Q-M. eferred as to assets to extent 
of $27.50 per share in voluntary, and $25 per share in involuntary, :iquida- 
tion, plus accrued dividends. .Red. in whole or in on 30 days’ notice 
at ‘ per share, plus accrued dividends. Sinking fund equivalent to 
15% of net earnings for previous year to be applied to purchase or redemp- 
tion of preferred stock. 

Company, incorporated in Ohio in 1887 as successor to a business esta- 
blished in 1877, is one of the leading manufacturers of hydraulic presses, 
and also manufactures pressure generators, controls, valves and accessories 
for the hydraulic operation and control of presses, machinery, and machine 
tools. Its products are used extensively in many lines of industry, among 
the most important users being the aircraft, armament, automobile, 
chemical process, electrical equipment, metal stamping, plastics, and rayon 


industries. 
Sales and Earnings 
The consolidated net sales and net income of the company and its sub- 
sidiaries for the 3 years aod 10 months ended Oct. 31. 1939, are set forth 
below, together with the equivalent of such earnings per share of common 
stock, on the basis of the capitalization stated above, giving effect to this 


offering. 
Years Ended Dec. 31———-— 10 Mos.End. 
1936 1937 1938 Oct. 31, °39 
$1,009,463 $1,251,077 $1,104,448 $1,226,496 
44 118,289 189 669 239,904 
a Per share of com. stock $0.30 $0.49 $0.94 $1.29 

a Based on capitalization stated above. 

These earnings, while applied above to all of the shares to be outstanding- 
on completion of this offering, do not reflect any possible increase in profits 
resulting from use of the proceeds of the offering. The anual dividend 
requirements on the 26,400 shares of 6% cumuiative convertib.e preferred 
stock to be o ststanding upon completion of this offering amount to $39,600. 

Current Position—Before giving effect to this financing, consolidated 
current assets as of Oct. 31, 1939, including $267,575 of cash, amounted 
to $828,392, and were equivalent to approximately 6.4 times consolidated 
current liabilities of $129,664, including provision for Federal taxes. Com- 
pany had unfilled orders on Nov. 15 amounting to approximately $750,000. 

nderwriters—The respective several obligations of the underwriters are 
as follows: F. Eberstadt & Co., Inc., New York, 50%; Hawley, Huller & 
Co., Cleveland, Ohio, 50%.—V. 149, p. 3410. 


Hygrade Sylvania Corp.—87 14-Cent Common Dividend— 

Directors have declared a dividend of 87 4 cents share on the common 
stock, payable Dec. 20 to holders of record Dec. 11. This compares with 
37% cents paid in October, July, and April, 1939, and on Dec. 23, and 
April 1, 1938, and evicgey regular alata dividends of 75 cents per 
share were distributed.—V. 148, p. 1325. 


Ideal Cement Co.—Special Dividend— 

Directors have declared a special dividend of 50 cents per share on the 
common stock par $10, paya le Dec. 20 to holders of record Dec. 9. Pre- 
viously regular quarterly dividends of 35 cents per share were paid. In 
oeseee,, S. Christmas dividend of 35 cents was paid on Dec. 21, 1938.—V. 

dD. . 


Illinois Bell Telephone Co.—Larnings— 

Period End. Oct. 31— 1939—M onth—1938 1939—10 Mos.—1938 
Operating revenues $7,967,067 $7,491,160 $76,080,230 $72,284,690 
Uncollectible oper. rev-- 22,792 21,251 239,285 189,902 


Operating revenues... $7,944,275 "$7,469,909 $75,840,945 $72,094,788 
Operating expenses 5,155,081 4,935,928 50,926,943 49,914,653 


Net oper. revenues... $2,789,194 $2,533,981 $24,914,002 $22,180,135 
Operating taxes 1,262,603 1,154,259 12,440,612 11,792,000 


Net oper. income__.. $1,526,591 $1,379,722 $12,473,390 $10,388,135 
ue —* waa-°3""° 1,396.268 1,266,618 11,066,639 8,876,466 
—v. > Mio . 


Illinois Zinc Co.—Capital Reduction Voted— 

Stockholders at the annual meeting held on Dec. 4 approved the re- 
duction of $2,283,360 in the stated capital, without nominal or par value 
to be effected by reducing the stated value of each outstanding share of 
capital stock from $25 per share to $1 per share. This sum is to be trans- 
sass upon the books of the company to the paid-in surplus.—V. 149, p. 


Illuminating Shares Co.— Year-End Dividend— 

Directors have declared a yacene dividend of $1 share on the class 
A stock, payable Dec. 27 to holders of record Dec. 11. Previously regular 
ey Ra vy 50 cents . sare ware newt py An extra aves 

ec. 28, and extras cents were on 
Dec. 28, 1937, and 1936.—V. 149, p. 879. Be. 


Indiana Hydro-Electric Power Co.— Accumulated Div.— 
PP nn ow oe nave, Geared a Svidens of 81-75 are = ome 
accu % cumul. pref. stock, y able Dec. 
to holders of record Nov. 30. A similar yunuun was nF my n each of the 
1l Y' quarters; a dividend of $4.37 44 per share was paid on Dec. 15, 
1936, and dividends of 87% cents 7 share were paid each quarter from 
June 15, 1933, to and incl. Sept. 15, 1936. Prior to June 15, 1933, the 
comme? paid regular quarterly dividends of $1.75 per share.—V. 149, 


ingereoll-Rand Lo. Te Pay $1 Dividend— 

on . 5 declared a dividend of $1 share the commo 
stock, no par value, fa 7 on Dec. 26 Dee ts: This 
compares with $1.50 paid on Dec. 1, - 1, last; $1 paid on June 
1 and on March 1, last; $1.50 . 1, and Sept. 1, 1938; $1 on June 1, 
1938; $1.50 on March 1, 1938, an extra dividend of $1.50 per share on Dec. 
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24, 1937; quarterly dividends of $1.50 share on Dec. 1 and on Sept. 1 
1937, and. previously reguiar quarterly dividends of 50 cents share 
were distributed. In addition an extra dividend of $4 was paid on Dec. 
24, 1936, and an extra of $3 was paid on Dec. 28, 1935, and an extra of $2 
was paid on Dec. 28, 1934.—V. 149, p. 732. 


Inspiration Consolidated Copper Co.—VFiles SEC 


Amendment— 

Company has filed an amendment with the Securities and E 
Commission stating that the offi price to stockholders of its $5,910, 
first mortgage convertible 4% bo due 1952 would be 100. The bonds 
will be first offered to the company’s common stockholders of record at the 
close of business Dec. 8. The subscription rights to be issued will be trans- 
ferable and will exvire after Dec. 22. 

The amendment also stated that any bonds not subscribed for will be a 
chased by the underwriters, who May or may not offer ae S he 
underwriters are Blyth & Co.; Harriman Ripley & Co.; G.M.-P. Murphy 
& Co. and Haligarten & Co.—V. 149, p. 3264. 


Institutional Securities, Ltd.—Stock Dividend— 


Directors have declared a stock dividend of 244% on the banking group 
shares, payable Jan. 1 to holders of record Nov. 30.—V. 149, p. 2234. 


Intercontinental Rubber Co.—T7o Pay 20-Cent Div.— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 11. Last previous pay- 
ment was the 25-cent dividend distributed on March 31, 1928.—V. 149, 


p. 1328. 


International Agricultural Corp.—Plan of Recapital- 
ization—To Change Name— 

Stockholders of the corporation at the annual meeting Jan. 23 will vote 
on a comprehensive plan of recapitalization which includes authorization 
of two new issues of stock to be exchanged for the present outstanding issues, 
and the creation of an issue of 4% debentures, convertible into the new 
common stock at not less than $35 per share, and two issues of 3%% 
and 4% % serial notes. These issues will be sold to redeem the outstan ing 
$4,500,000 of Ist mtge bonds due May 1, 1942, and to provide additio 
working capital. 

Shareholders also will be asked to authorize a change in the name of 
the cor tion to International Chemical & Minerals Corp. in order that 
it may more fairly representative of the character of the business, and 
to approve a management stock subscription plan under which certain 
senior officers of the corporation may subscribe to 20,000 shares of the 
new common stock. 

Louis Ware, President, in a letter to shareholders says: 

Purposes of Plan of Recapitalization—During the past few years the 
corporation has made an investment of SS Fy $1,040,000 in 
acquiring over a majority of the capital stock of Union Potash & Chemical 
Co., a corporation organizaed to develop and operate potash mines. 
Furthermore, the cpr peretics has recently subscri for additional shares 
of capital stock of Union Potash & Chemical Co., requiring a further 
investment of $1,500,000 to provide sufficient funds to enable Union 
Potash & Chemical Co. to complete the development of its potash mines 
and to construct a refin at Carlsbad, N. M. In view of the cash re- 

uirements of the corporation in its invesment in Union Potash & Chemical 
o., it is proposed under the plan of recapitalization to replenish the working 
capital of the corporation through new ancing. 

Although the corporation has no current bank indebtedness, the Ist 
mtge. & coll. trust 5% a0 — fund bonds, outstanding in the 
principal amount of $4,500, , mature May 1, 1942. It is proposed under 
the plan of recapitalization to call the foregoing lst mtge. bonds for re- 
demption on May 1, 1940, and to refund the same on a long-term basis 
at a lower rate of interest. 


In addition, the corporation has outstanding 100,000 shares of 7% prior 
preference cum. stock (par $100) upon which there are cumulative and 
unpaid dividends in arrears to the extent of $79 per share, or an aggregate 
of 87 900,000 


, as of Dec. 1, 1939. The plan of recapitalization, therefore, 
contemplates an ey oe capital structure of the corporation through a 
readjustment of the holdings of 7% prior preference cum. stock and common 
stock, respectively, on a fair and equitable basis. 

Neu Capital and Refunding of 1st Mtge. Bonds—tIn order to replenish 
the working — of the corporation and to provide for the redemption 
on May 1, 1940, of its Ist mtge & coll. trust 5% 20-year sinking fund 
bonds, it is proposed, upon consmmation of the plan of recapitalization, 
that the corporation issue and sell $3,000,000 15-year 4% conv. debentures 
and $2,500,000 10-year serial notes. The plan provides that the con- 
version price of the debentures expressed in terms of common stock shall 
be not less than $25 per share. The officers of the corporation have had 
preliminary negotiations and conferences with representatives of invest- 
ment bankers, nks and insurance companies with respect to the sale of 
both the debentures and notes and have reasonable assurances at this time 
that. in the absence of substantial changes in economic conditions generally 
or the securities markets, the sale of the debentvres and notes may be 
effected upon usual and customary terms. If it is found that the deben- 
tures or notes cannot be sold upon advantageous terms, it is proposed to 
seek an extension of the maturity of the Ist mtge. bonds from the holders 
thereof, although the plan is not contingent upon the sale of the notes or 
debentures or the extension of maturity of the lst mtge. bonds. In order 
to facilitate the sale of the debentures and in order that the debentures, 
or substantially all thereof, may be free for pbulic distribution, stock- 
holders are requested to waive their preemptive rights to subscribe to their 
pro rata share of the debentures. 

Rectassification of Capital Stock—The large arrearages in accumulated 
unpaid dividends on the 7% prior preference cum. stock, the impending 
maturity of the Ist mtge. bonds and the present excessive rate of annual 
dividends affect the general reputation and credit standing of the corpo- 
ration. As a resulc of conferences with represenvatives of the owners of 
large blocks of 7% prior preference cum. stock and of common stock, 
the plan of recapitalization has been adopted by the board of directors 
and provides for tne excnange of shares upon the following basis: 

Holders of 7% prior preference cum. stock who consent to the plan will 
receive for each share, together with accumulated unpaid dividends thereon, 
surrendered in exchange, one share of new 5% cum. conv. Ist pref. stock, 
of the per value of $50 per share, and one share of common stock, without 
par value. 

Holders of common stock will receive for each seven shares of common 
stock , —romees in exchange, one share of new common stock, without 
par value. 

In the opinion of counsel, stockholders who exchange their shares for 
the new shares issuable under the plan will derive no taxable gain nor 
sustain any deductible loss for Federal income tax pur > 

The new 5% cum. conv. Ist pref. stock (par $50) will entitle the holders 
thereof to cumniative fixed dividends at the rate of 5% per annum in 
preference to the 7% prior preference cum. stock and common stock; 
will be redeemable at $52.50 per share and accrued dividends: will be 
convertible, at the option of the holders thereof, into two shares of common 
a 5 and will bave full voting rights, share for share, with the common 
stock. 

Upon consummation of the plan and giving effect to the consent to the 
plan by the holders of the entire issue of 7% prior erence cum. stock 
and the exchange of their snares for new shares under the plan, of the 

te of 162,292 shares of new common stock, issuable in exchange 
for outstanding shares under the plan, 100,000 shares of new common 
stock, or 61.6% thereof, wiil have | issued to the holders of 7% or 
preference cum. stock and 62,292 shares of new common stock, or 38.4% 
thereof, will have been issued to the holders of common stock of the cor- 
poration presently outstanding. In addition, 200,000 shares of common 
stock will be reserved for conversion of the new 5% cum. conv. Ist pref. 
o-* , nae to the holders of 7% prior preference cum. stock under 

e plan. 

Change | eg -y- of the Corporation—The operation of Union Potash & 
Chemical ., in conjunction with the mining and sale by the corporation 
of phosphate rock and the sale of sulphuric acid, superphosphate and other 
chemicals, makes it desirable to change the name of the corporation to a 
name more fairly representative of the character of its business and, at the 
same time, it is desirable to retain as part of the name the word “Inter- 
national’’ which has come to have a well-known meaning in the trade. 
The plan, therefore, contemplates that the name of the corporation be 
changed to “International Chemical & Minerals Corp,” or such other 
name as the board of directors may designate. 
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Advantages of the Plan 
a. advantages of the plan of recapitalization may be briefly summarized 
ows: 

(1) The new financing contemplated by the plan will provide additional 
working capital. 

(2) Cash interest savings will be realized py the corporation through 
refunding the Ist mtge. & coll. trust 5% 20-year sinking fund bonds, due 
May 1, 1942, at a reduced rate of interest. 

(3) The impending maturity of the lst mtge. bonds will have been re- 
funded on a long-term basis. 

(4) The capital structure will be improved by the elimination of the 
excessive dividend requirement and dividends in arrears on the 7% prior 
preference cum. stock. 

(5) The assets and credit position of the corporation will be enhanced 
by additional working capital, savings in interest charges, refunding of the 
imminent maturity of the Ist mtge. bonds, release of the lien thereof and 
the elimination of dividends in arrears. 

(6) Holders of 7% prior preference cum. stock will maintain a prior 
Position commensurate with the value of their shares and a prior dividend 
charge commensurate with the earnings of the corporation. 

(7) It is ho that the new 5% cum. conv. Ist pref. stock issuable 
to holders of 7% prior preference cum. stock wiil immediately be placed 
upon a dividend basis. 

(8) In addition, holders of the 7% prior preference cum. stock will 
a 61.6% of the new common stock issuable to stockholders under 

he plan. 

(9) Through the conversion privileges of the new 5% cum. conv. lst 
pref. stock, the holders of the 7% -prior preference cum. stock have the 
opportunity of obtaining an additional 200,000 shares of common stock 
which, when added to the 61.6% of common stock issuable in the first 
instance, will aggregate a total of 82.8% of common stock issuable to stock- 
holders of the corporation under the plan. : 

(10) Holders of 7% prior preference cum. stock will acquire voting 
control of the corporation under the allocation of new shares, while holders 
of common stock will have an opportunity to participate in dividends 
which they have not heretofore received and which cannot be paid under 
present dividend requirements for at least years to come. 

(11) Holders of common stock, although receiving a substantially 
reduced number of shares, wil! receive the benefit of the improved credit 
Position of the corporation and elimination of large arrearages of accu- 
mulated and unpaid dividends and are assured a continuance of interest 
in the corporation despite the large amount ot 7% prior preference cum. 
stock outstanding and accumulated unpaid dividends thereon;. 

(12) Through the conversion privileges of the new 5% cum. conv. Ist 
pref. stock and 15-year 4% conv. debentures, a method is provided whereby 
the capitalization of the corporation may ultimately consist of one class 
of common stock.—V. 149, p. 2976, 1765. 


International Paints, Ltd.—Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cumulative preferred stock, par $20. payable 
Dec. 21 to holders of record Dec. 9. ike amounts were distributed on 
oy +n — a 1937 and a dividend of $1 was paid on Dec. 21, 1936. 
“Ts . PD. ‘ 


International Paper Co.—No Price Increase— 

R. J. Cullen, President of this company, on Dec. 6 stated that company is 
extending its present newsprint prices until June 30, 1940, without change. 
When war was declared early in September, International promptly an- 
nounced that its standard prices for newsprint then in effect would hold good 
throughout the first three months of the coming year. The continuance 
of the present price during a time when conditions are becoming increasingly 
difficult is further evidence of the company’s desire to maintain an orderly 
newsprint market.—V. 149, p. 2976. 


International Silver Co.—Accumulated Dividend— 

The directors have declared a dividend of $7 r share on account of 
accumulations on the 7% cumul. pref. stock, par $100, yable Dec. 26 to 
holders of record Dec. 13. This compares with $2 paid on Oct. 2, July 1 
and April 1, last, $8 on Dec. 28, 1938; $2 paid on April 1, 1938; Dec. 27, 
Oct. l and on = 1, 1937; $4 paid May 1, 1937, and on Dec. 15, 1936, anda 
dividend of $1 paid on Oct. 1, 1935. Arrearages after the current payment 
will amount to $5.25 per share.—V. 149, p. 3265. 

International Utilities Corp.—<Seeks SEC Approval of 
Dividend— 

Cor tion has filed an application under the Holding Company Act 
with the Securities and Exchange Commission for approval of the declaration 
and payment, out of capital surplus, of a dividend on its $1.75 pref 
stock. The application states that the proposed payment is to be at the 
rate of 43% cents a share on account of unpaid dividends and will be paid 
on Dec. 20. Accumulated unpaid dividends aggregated $9.625 a share as 
of Nov. 30, it is stated. 

The company has 66,652.56 shares of $1.75 preferred stock outstanding, 
exclusive of 5,115.4 shares held in the treasury, and payment of the dividend 
will represent a disbursement of $29,160.—V. 149, p. 2515. 


Interstate Department Stores, Inc.— Sales— 


Period End. Nov. 30— 1939—Month—1938 1939—10 Mos.—1938 
. $2,345,792 $2,144,997 $19,438,528 $18,411,881 


Investment Co. of America—Asset Value— 

The company reports net asset value as of Nov. 30, 1939, with securities 
owned adjusted to market prices, was $19.66 share of common stock. 

This compares with $20.85 per share on Oct. 31 and $20 per share on 
Nov. 30, 1938.—V. 149, p. 2515. 


Investors Royalty Co.—To Pay One-Cent Dividend— 

Directors have declared a dividend of 1 cent per share on the common 
stock, payable Dec. 21 to holders of record Dec. 11. Like amount was 
paid on Sept. 30, last, and previously quarterly dividends of 144 cents per 
share were distributed.—V. 149, p. 1918. 


Irving Air Chute Co.—£rtra Dividend— 
Directors have declared an extra dividend of 15 cents and a regular 
quastey dividend of 25 cents share on the common stock, both payable 
ec. 28 to holders of record Dec. 15. An extra of 10 cents was pa d on 
July 1, last, extra of 25 cents was paid on Dec. 15, 1938 and one of 15 cents 
was paid on Dec. 24, 1937.—V. 149, p. 2369. 


Italian Superpower Corp.—Larnings— 
{Including operations of wholly-owned subsidiary to March 24, 1938, the 
date of dissolution thereof] 
Period End. Sept. 30— 1939—3 Mos.—c1938  1939—12 Mos.—c1938 
Income—a Dividends. - 368 673 008,073 














© RNS ctsscosss- bebe  estues-- ~ pewed 

b Income from realiz'n 
of restricted lire_ - -- $456 $1,205,105 3,277 1,706,508 
Total income_ ---- --- $456 $1,205,105 $71,950 $1,805,190 
pO eee 2,829 10,001 21,304 38,982 

Taxes, incl. prov. for 
U. 8S. capital stock tax 15,676 13,689 29,129 28,759 

Interest paid, other than 
DD inncins. <«elee .. . peeine 204 4,423 
Gees Cee escc( sbicodn > Wines «|: CURES b130,000 
ee z$18,049 $1,181,415 $21,314 $1,603,024 
e Interest paid___-_-_--_-- 139,560 139,560 558,240 612,240 
Amort. of disc’t on debs _ 6,820 6,820 27,279 30,076 
Loss on sales of securs.-- ---.--- 32,689 141,780 396 446 
Prov. for U.8S.inc. taxes -..-.-- 187 ,063 Cr27 376 225,761 
Net loss for period... $164,428 y$815,284 $678,609 y$338,501 


a Dividends and interest in lire on securities owned by the corporation, 
interest in lire on the corproation’s bank balance in Italy and profits in 
lire on sales of securities held in Italy are being collected and deposited 
in Italy by the corporation's representative. As exchange restrictions, 
in effect since November, 1935, ve prevented the direct conversion of 
these deposits into United States currency, the corporation does not include 
them in income unless they are realized by other means. A comparative 
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statement of all lire dividends and interest received and profits realized in 
the respective periods is given below: 





1939—3 Mos.—1938 1939—12 Mos.—1938 
Divs. received in lire... 2,694,224 2,219,722 25,059,897 23,009,5 
Interest received in lire_ 238 ,502 320,277 453 ,949 644,373 
Profits in lire on sales of 
Ces bad eee” “Aes °C pe 8 eee en 
2,932,726 2,539,999 27,910,240 23,653,931 


x Equivalent in U. 8. 
currency at the official 


ee? of exchange of 
| RES = ame $154,361 $133,690 $1,469,028 $1,245,001 

x The equivalent in United States currency of lire dividends, interest 
and profits on sales of securities not realized and not taken into income is 
included in “unrealized income from lire dividends, interest and profits 
on _ sales of securitiess’’ on the Sept. 30, 1939, balance sheet. 

b Income from realization of restricted lire arose through the payment 
of expenses in Italy with restricted lire; through the purchase in Italy with 
restricted lire of $1,200,000 principal amount of the corperotien » pi-year 
6% gold debentures for retirement; and throvgh the Italian authorities 
permitting the purchase and export from Italy of $1,000,000 principal 
amount of io toon of Rumania Monopolies Institute 7% bonds, due 
1959, for 9,500, restricted lire at a rate of 19 lire to the dollar, making 
the total cost of the bonds $500,000. The indicated market value of the 
bonds at Dec. 28, 1937, the date of acquisition, was $370,000. <A reserve 
of $130,000 was provided by a charge to income, to state this investment 
at the market value at the date of acquisition. The purchase of these 

nds represented a realization of lire inasmuch as the purchase agreement 
permitted the export of these bonds. 

c Adjusted to include amortization of discount on debentures. 

din Kingdom of Rumania Monopolies Institute 7% bonds, due 1959, 
at indicated market value on Dec. 28, 1937, the date of uisition. 

e And accrued on debentures (not including interest paid and accrued 
on debentures held by wholly owned subsidiary prior to its dissolution). 


y Profit. z 
Staiement of Capital Surplus 


Period Ended Sept. 30, 1939— 3 Months 
Balance at beginning of period. ...........---..-- $3,737,510 
Adjustment to retore amount a in 1938 

and prior years for dividends accrued, but not 

declared or paid on preferred stock. ........--- 

Adjustment arising from reinstatement on books 
of the corporation of uanmortized halance of 
discount on 35-year 6% gold debentures, the ’ 
total amount of which discount was written off 

hereto at time of issuance of the debentures - - - - 1,017,143 


Dahemes Gaps. BOsicnans4s0nseqnasccapanerce $3,737,510 $3,737,510 
Statement of Earned Surplus 

3 Months 12 Months 

$47,251 


12 Months 
$902,060 


1,818,307 





Period Ended Sept. 30, 1939— 
Balance at £ of parted siithiat emda rece aieiiieainst $2,973 ,054 
Net adjustment of Uni States income and capital 


stock taxes for prior periods. -........--.--.--- Dr54 26,124 
Adjustment to restore amount appropriated in prior 
years for dividends accrued, but not declared or 3.769.438 


paid, on preferred s' 
TONE é> cists ictentsatnddseneoueeghataodn $2,973,000 $3,842,808 








a ee eae 164,428 678,609 
Net adjust. arising from reinstatement on books 
the corporation of unamortized balance of 
discount on 35-year 6% gold debentures, the 
total amount of which discount was written off to 
capital surplus at time of issuance of the debs.. = =— -- ---- 355,628 
Maas) DBAs... Gacncvceseaccesnereses seancee $2,808,571 $2,808,571 
Balance Sheet Sept. 30, 1939 
Assets— Liabtlities— 
a Investments (cost or de- 35-year 6% gold debentures, 
clared value)........-.-.-- $29 347 368 series A, due 1963____-. ... $9,304,000 
Cash—Dollars on deposit in Interest accr. on debentures - 139,560 
the United States___---. 129.980| Deb. coupons due but not 
b Lire on deposit in Italy, presented for payment... . 10,920 
Lit. 31,412,989.25____-- 1,653,391 | Accrued taxes, other than 
Accounts receivable. ---- ‘ 998 United States income taxes 12,005 
Unamortized discount on de Res. for U. 8. income taxes --. 42,828 
bentures - - 634,236|c Uncrealized income. - - - - .- 3,181,377 
d $6 cum. pref. stock.____.- 12,417,200 
e Common stock, class A_. .. 97,001 
@ Common stock, cl. B, ist ser 7,500 
¢ Com. stock, cl. B, 2d series. 7,500 
Capital surplus............ 3,737,510 
Earned surplus. ......-.-.-- 2,808,571 
, 0 ee $31,765,973 WORE cop indccicscudeatdil $31,765,973 





a Securities having a cost or declared value of $28,236,079 are held 
in safekeeping in Itala and the securities themselves, as weil as the dis- 
position of any yy of saie thereof, are supject to the restrictions at 
present in force Italy. 

b Sunject to exchange restrictions stated at the official parity of exchange 
of $0.052634. The value of these lire will depend upon the terms under 
which they may be realized in United States currency when, as and if such 
realization is authorized. 

c From lire dividends, interest and profits on sales of securities (not to 
be included in income until realized in United States ees 

d 124,172 no-par shares. e 970,015 no-par shares. g 75,000 no-par 


shares.—V. 149, p. 1622. 
lowa Southern Utilities Co. of Del.—arnings— 














Period End. Oct. 31— 1939—Month—1938 1939—-12 Mos.—1938 
Gross oper. earnings.... %364,088 $350,101 $4,198,152 $4,074,671 
Oper. exps., maint. & tax 206,130 203,309 2,387,695 2,404,796 
Prov. for retirements -. 32,000 30,000 374,000 360,000 

Net oper. earnings... $125,957 $116,792 $1,436,457 $1,309,875 
Other income ----.-...-- 4,054 4,875 69,204 64,906 

Total net eoqnings.... $130,011 $121,667 $1,505,661 $1,374,781 
Int. on mtge. bonds ---- 58,519 58,519 702,234 702,234 
Int. on other fund. debt. 12,553 12,571 150,688 150,888 
Amort. & other deduc’ns 7.507 8,025 93 .061 93 ,945 
BPO. cocactdetechhn j settee ‘>: Baeeen RR Peas eal 

Net income__------ -_ $51,432 $42,551 $531,073 $427,713 


a And other expense in connection with plan of recapitalization.—V. 149. 
p. 3411. 


IXL Mining Co. of Manila—Dividends— 

Directors have declared a quarterly dividend of 20 cents per block share 
on the 750,000 block shares listed on the San Francisco Stock Exchange, 
payable Jan. 15 to stockholders of record Dec. 28. In addition, an extra 
dividend of 10 cents per block share was declared, payable Dec. 22 to 
stockholders of record Dec. 14. With these dividends. the company wil 
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have paid a total of $675,000 equivalent to 90 cents per block share during 
1939, as against 80 cents in 1938.—-V. 149, p. 3411. 


Jantzen Knitting Mills (& Subs.)—Larnings— 











Years Ended Aug. 31— 1939 1938 
Sn eames ._.-. $2,763,069 $2,823,898 
ee De ee ican was .--- 1,558,869 1,476,264 

OE $1,204,199 $1,347,634 
So SS eee eee . 1,218,047 1,282,391 

Operating loss before depreciation. ___-____--_- $13,548 prof$65,243 
ek et warinin 66,957 93 ,358 

es Ree ie el a wkend $53,110 $158,601 
cen eebeoe 10, 12,513 
Wage dividend, prior year_________ hneatiania. Sanne 24,115 
Foreign exchange loss_____________ cpipinnadia > gn 613 
Depreciation ______ DONS 1 | ea 71,652 65 ,466 
Federal, british and State income taxes_________. ,08 8,920 
Reserve to reduce certain purchase commitments 

 & —_|_, Bie etiteenyeaplaapig es eb Te OIA SE CLT Pe aon 34,738 

PE et nbnnt ha ian nconetetatinnys $33,794 prof$9,235 
Dividends on preferred stock__________________-_ 37,500 37 ,500 


RR NE, RO Pe 150,000 
Consolidated Balance Sheet Aug. 31, 1939 

Assets—Cash on deposit and on hand, $351,903; customers’ receivables, 
less reserve, $130,493; due from life insurance companies, $7,163; inven- 
tories (lower of cost or market), $643,263; miscellaneous receivables, less 
reserve, $28,342; investments in subsidiary companies, cost, $102,062; 
Hayden Island Amusement Co., stock and secured advances, less reserve, 
$140,000; cash surrender value of life insurance, $123,458; pisnt and equip- 
ment (cost less depreciation) , $990,477; deferred charges, $47,224; patents 
and trademarks, $1; total, $2,564,385. 

Liahbilities—Due bank, $12,463; trade accounts payabie. $22,708; mis- 
cellaneous accruals, $43,467; other obligations, $19.159; reserve to reduce 
certain purchase commitments to market, $8,847; ——— stock, 5% cumu- 
lative ($100 pa), $750,000; common stock, 200, shares, no r value, 
$750,000; cogtal surplus. $68,845; earned surplus, $888,895; total, $2,564,- 
385.—V. 145, p. 2850. 


(Mead) Johnson & Co.—Extra Dividend— 

Directors have declared an extra dividend of $1.75 per share in addition 
to the regular quarterly dividend of 75 cents per share on the common stock, 
no Jet value, both payable Dec. 28 to holders of record Dec. 13. Extras 
of 75 cents were paid on Oct. 1, July 1 and April 1, last.—V. 149, p. 1766. 

Joy Manufacturing Co.—Common Stock Offered—Hay- 
den, Stone & Co., New York, and Singer, Deane & Scribner, 
Pittsburgh, offered Dec. 6 105,000 shares of common stock, 
marking the first distribution to the public of the company’s 
shares, which heretofore have been closely held. The shares 
are priced at $16.50. The offering does not represent new 
financing by the company as the shares offered for sale have 
been provided by present stockholders. 


Company has agreed, upon the request of Hayden, Stone & Co., to 
a cation for the listing of its common stock on the New York Curb 
e. 
Capitalization— Authorized Outstanding 
I i andy + | teaeeieeead 74,863 = 
‘ommon stock (par $1)...........----- 500,000 shs 384.1008 8, 


History and Business—Company was incorporated Feb. 7, 1939, in 
Pennsylvarfiia, and on Sept. 30, 1939, acquired the assets subject to the 
liabilities of Joy Manufacturing Co., incorporated in Delaware Oct. 8, 
sees. ay business of which was continued and is being conducted by the 

Company is engaged in the business of manufacturing and selling me- 
chanical loaders, secondary haulage equipment, such as chain conveyors. 
haulage and slope belt conveyors, shuttle cars, and machines for the trans- 
portation of cutting and other equipment, for use principally in under- 
ground coal mines. The predecessor company also manufactured, and 
the company intends to manufacture, mechanical snow loaders to order. 

The mechanical coal loader, the sales of which have constituted the bulk 
of the business, is a mobile machine that is used to load coal at the working 
face of the mine into a mine car, shuttle car or conveyor. The coal loaders 
manufactured by the company are distinguished by their mounting on 
caterpillar treads, which are designed to run on tracks if necessary, and by 
a unique type of gathering arm capable of Gistodaing coal, after being 
loosened by blasting, directly from the working face of the mine. These 
machines are also used for loading rock, slate, and other materials. 

Bank Loan—Included in the liabilities of the predecessor company, 
subject to which its assets were acquired, was a note of the predecessor 
company dated June 30, 1939, to National City Bank, Cleveland, evi- 
dencing a bank loan of $700,000, which had been reduced to $674,863 
at Sept. 30, 1939. That note was repiaced by a note of the company, 
dated Oct. 2, 1939, bearing similar rates of interest and carrying similar 
provisions for payment of principal and interest to those of the note re- 
placed, but for the reduced principal amount. The new note bears interest 
on the sum of $74,862 at the rate of 14% per annum, on the sum of 
$100,000 at the rate of 2% per annum, on the sum of $100,000 at the rate 
of 244% annum, on the sum of $100,000 at the rate of 3% per annum, 
and on the sum of $300,000 at the rate of 34% per annum. Payment 
is to be made in consecutive monthly instalments of $10,000 each, to be 
applied first to payment of interest (computed monthly) and any balance 
to payment of that part of the unpaid principal which bears interest at the 
lowest rate. The remaining unpaid principal becomes due June 30, 1944. 
The company has the right to anticipate payment of al! or part of the 
obligation prior to maturity, any such prepayments to be applied to the 


last mat instalments of the note. 
Dividend Policy—Cash dividends have been paid in each of the past 
10 years. Since the split-up of the common stock on a 20-for-1 basis as 


of May 1, 1939, cash dividends have been paid on the common stock at 
the rate of $0.25 per share quarterly. Payments of $0.25 per share each 
were made on June 15, 1939, and Sept. 15, 1939, and a dividend of $0.25 
Per share has been declared payable Dec. 15, 1939, to common holders 
of record Dec. 1, 1939. 


Statement of Income for Stated Periods 











7 slender Years : 9 Mos. End. 
Gross sales, less disc’ts, ci + Raley riins form 
urns & allowances. $2.917,243 $3,494,137 $2,453,741 $2,245,189 
Coss of goods sold______ 1,836,815 2,359,288 1,672,965 1,489,127 
-, en. & admin. exps 92,165 316,505 285,729 249,444 
Taxes, other than income 
eh AL EOYs 24,718 44,997 40,875 32,112 
Operating profit____- $863 545 $773 346 $454,172 $474,506 
Other income. _-__ ~~ - ~~ 43.977 66,612 59,682 787 
xperimental expenses __ 24,963 1,666 5,664 7,028 
$882,558 $838,292 $508,190 $528 ,264 
pptawent sxpanse eoe--- 14,765 149301 rte ih 16,155 
Surtax on undistr. profits 3.041 4, — hin an 
‘ennsylvania taxes_____ 58,989 42,558 25,050 24,100 
Net income._-______- $687 ,099 $631.766 $364 ,908 $413,710 
Balance Sheet Sept. 30, 1939 
Onan. $234,495 | Note payable to bank 
SS SS66eceeee0eeseeeeeo e NO 
a & accounts rec. (net)... 1,484,567) erm speed sage gg #301 468 
nventories 2 L,I 1,089,710 Customers’ credit balances ___ 5,705 
Instalm t notes & contracts rec 131,246 Accrued liabilities. 148,854 
cc’ts receivable in litigation. 62,093 | Prov.for reorg.expenses.ete.. 40. 
ue from affiliate......_____ 70,000 Note payable to bank________ 572,815 
Property, plant & equip. (met) 274,242 Common stock (par $1)... 384, 
erat heralds 1,233 | Paid-in surplus....________. 1,808. 


Prepaid exps. & def'd charges. 15,979 | 


Total -..--.----.---..--- $3,363,405 eee 08.408 
—V. 149, p 3559. ----$3,363,49 
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Kansas City Pubiic Service Co.—Co-Transfer Agent— 

Centra: Hanover Bank & Trust Co. has been appointed co-transfer agent 
for 120,438 shares of voting trust certificates for preferred stock $70 
value and co-registrar for 120,438 shares of preferred stock $70 par ue 
of the company.—V. 149, p. 3559. 


Kentucky Utilities Co.— Acquisition of Unit Approved by 
SEC— 


The Securities and Exchange Commission Dec. 5 approved the acquisi- 
tion by the company of its subsidiary. Lexington Utilities Co. Incidental 
to this acquisiton, the SEC approved an application by Lexington Utilities 
Co. to absorb its subsidiary, xington Ice Co. 

In the series of transactions, Kentucky Utilities Co. will assume directly 
all the assets and liabilities of Lexi n Utilities and through this would 
take over all assets and liabilities of Lexington Ice Co. The purpose of the 
consolidation. the application states, is to effect economies in o tions. 

On Aug. 31 the Ice company’s fixed property was $124,973. subject to a 
reserve for depreciation of $83,233, or a net amount of $41,740. Current 
assets as of that date totaled $109,712. 

The net property of Lexi n Utilities upon consummation of the 
transactions would $4,556,179—V. 149, p. 3560. 


Keystone Custodian Funds—48-Cent Dividend— 
Directors have declared a dividend of 48 cents per share on the S2 shares 
payable Dec. 15 to holders of record Nov. 30.—V. 148, p. 3851. 


Key West Electric Co.—Earnings— 


12 Months Ended Oct. 31— 1939 1938 
ee ee ae rere ret $195,023 $173,173 
a Balance after operation, maintenance & taxes _- : ,041 
b Balance fof dividends and surplus------.-.----- 39,372 34,876 


a Includes non-operating income (net). b After appropriations for re~ 
tirement reserve.—V. 149, p. 3117. 


Kirsch Co.—Earnings— 


3 Months Ended Sept. 30— 1939 1938 1937 
Net income after all charges________- $94,496 $31,252 $61,126 
Earns. per share on combined class A 

& B common shares__.....-.----.- $0.57 $0.12 $0.33 


—V. 147, p. 3612. 
(I. B.) Kleinert Rubber Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 21 to holders of record Dec. 9. This compares with 
30 cents paid on Sept. 30, last dividends of 10 cents paid on June 30 and 
on March 31, last, a dividend of 25 cents paid on Dec. 24, 1938, and pre- 
viously regular quarterly dividends of 10 cents per share were distributed. 
In addition, a special dividend of 5 cents per share was paid on Sept. 30, 
1938.—V. 149, p. 879. 


(S. S.) Kresge Co.— Sales— 

Period End. Nov. 30— _1939—-Month—1938 1939—-11 Mos.—1938 
GE étunncaonnckenns $13,087,690 $12,634,731 $126850,113 $122500,355 

Company operated 684 American and 59 Canadian stores in November 
as compared with 684 American and 58 Canadian in November 1938. 

Except for the month of November, 1930, sales for November, 1939, 
were the largest for that month in the history of the company, according to 
R. R. Williams, President.—V. 149, p. 3117. 


(S. H.) Kress & Co.—Sales— 

Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
me ee TE, al astute adh $7,295,439 $6,613,162 $69,618,889 $67,758,378 
—V. ,p. ; 


Lane Bryant, Inc.— Sales— 

Period End. Nov.30— _1939—Month—1938 1939—11 Mos.—1938 
RR ob ive din coeddewos $1,307,365 $1,126,194 $12,556,231 $11,781,168 
ee ee... sc ceboce ithe badb or eaban 22 23 
—V. 149, p. 3117. 


Lawrence Portland Cement Co.—T7°o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 15 to holders of record Dec. 8. This wil! be the first payment 
made since Dec. 15, 1937 when a similar amount was paid. Dividend of 
$2 per share was distributed on Dec. 19, 1936.—V. 148, p. 1327. 


Lawyers Trust Co.— Motion in Suit Lost— 

Supreme Court Justice Charles B. McLaughlin ruled Dec. 5 in a test 
case that the company might owe a limited liability to certain investors in 
mortgages guaranteed by the Lawyers Title & Guaranty Co., now in course 
of liquidation. The ruling was made in denying a motion made by the 
Trust company for dismissal of a suit brought by Muhlenberg Hospital, 
Anna Friess and Mario Pisani. 

In his decision Justice McLaughlin recalled that the predecessor of the 
presen Lawyers Trust was formed in 1925 by the division of the Lawyers 

itle & Trust Co. into two separate parts, the Lawyers Trust Co. and 
Lawyers Title & Guaranty Co. At the time of the separation there were 
outstanding some mortgages guaranteed by the original company and the 
guarantee was assumed by the Lawyers Title & Guaranty Co. 

The court held that the present Lawyers Trust could be held liable 
on these pre-1925 guarantees to the extent thav its predecessors receiv 
assets from the original company at the time of the 1925 division. The 
extent of these receipts was not stated in the complaint. Since the division 
the original Lawyers Trust ~ — with County Trust and was known for 
a while as the Lawyers County Trust Co. before it assumed its present title. 


Lehigh Portland Cement Co.—T7o Pay Special Dividend 
Directors have declared a special dividend of 25 cents per share on the 
common stock, payable Dec. 30 to holders of record Dec. 14. Regular 
quarterly dividends of 37% cents per share were paid on Nov. 1 and on 
ug. 1. last and previously regular dividends of 25 cents per share were 
distributed .—V. 149, p. 2693. 


Lerner Stores Corp.—Sales— 

Period End. Nov. 30— 1939—Month—1938 1939—10 Mos.—1938 
ae ee ewccce $3,267,389 $3,006,077 $31,572,065 $29,672,095 
oe » Pp. ° 


Lexington Utilities Co.— Merger A pproved— 
See Kentucky Utilities Co. above.—V. 149, p. 3560. 


Lexington Water Power Co.—Tenders— 

The Chase National Bank, as trustee, is inviting tenders of first mortgage 
5% gold bonds, series due 1968, at prices not exceeding par and accrued 
interest, in an amount sufficient to exhaust the sum of $16,845. Offers 
will be opened on Dec. 26, at the Corporate Trust. Department_of the 
bank.—V. 149, p. 3967. 


Liquidometer Corp.—/nitial Dividend— 

Directors have declared an initial dividend of 25 cents per share on the 
mg stock, payable Dec. 22 to holders of record Dec. 11.—V. 147. 
p. is 

Lockheed Aircraft Corp.—Jnitial Cash Dividend— 

Directors have declared an initial cash dividend of $1 per share on the 
onmee stock, payable Dec. 23 to holders of record Dec. 12.—V. 149 
p. i . 

Loew’s London Theatres, Ltd.—Accumulated Dividend 

Directors have declared a dividend of 35 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $10, payable 
Dec. 14 to holders of record Dec. 11.—V. 149, p. 3560. 

(Marcus) Loew’s Theatres, Ltd.— Accumulated Div.— 

The directors have declared a dividend of $3.50 per share on account of 


accumulations on the 7% cum. pref. stock, par $100, payable Dec. 15 to 
holders of record Like amount was paid Sept. 30 and on June 30 





Dec. 2. 
last, and dividend of $21 was paid on March 31 last.—V. 149, p. 3560 


(P.) Lorillard Co.—To Pay 50-Cent Common Div.— 
Directors have declared a final dividend of 50 cents per share on the 
common stock, no par value, 


R 
di 


yable Dec. 23 to holders of record Dec. 9. 
ar quarterly dividend of 30 cents was paid on Oct. 2, last. Final 
dend of 50 cents was also distributed on Dec. 24, 1938.—V. 148. p. 884. 
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Loomis-Sayles Mutual Fund, Inc.—Farnings— 

















































9 Mos. End. Sept. 30— 1939 1938 1937 1936 
Income— Dividends ____ $38,965 $16,320 $56,533 55,569 
Interest on bonds _-_____ 9,336 20,986 13,018 2,403 

Total income -___-_-_-_-_- $48,301 $37 .306 $69,551 - $57,972 
Management 50% = 14,033 14,142 22,136 19,160 
Custodian & transfer agt. 

fees and expenses ____ 1,340 1,843 4,561 2,448 
Miscellaneous expenses _ 1,503 1,327 1,430 1,286 
Prov. for Fed. cap. stock 

and Mass. excise taxes 3,273 1,781 8,725 15,340 
Red. in prev. prov. for 

Fed. capital stk. tax. .-.-.-.. eee |) eee oe eee 

Excess of income from ; = 
_. divs. & int. over exp $28,152 $21,866 $32,698 $19,738 
Net prof. on securs. sold loss6,691 42,479 673,971 366,981 

etiam is ed ss hd $21,461 $64,345 $706,669 $386,719 
Prov. for Fed. inc. tax 

(prior year)... -____- 24 eX ae 831 
Dividends paid_-_____-- 36,325 34,452 70,259 64,944 

Excess of increase and 

realized profits over 
exps. & divs. paid 
for the period__---- loss$14,888 $28,408 $636,410 $320,943 
x Includes $686, 1937 tax. 
Balance Sheet Sept. 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Securities at cost. _ $2,046,990 $1,713,949] Dividend payable. $13,239 $11,283 
Cash in bank - - - _- 87,458 119,698} Provision for Fed. 

Cash on deposit for and State taxes _ 5,531 5,850 

dividend payable 13,239 11,283] Capital stock __--- 2,143,331 1,846,144 
Divs. receivalbe - - 7.710 4,313 
Acerd. int. receiv_ 3,824 7,766 
Tax refund, receiv. = PT 3,643 
Defd. exps. (cap. 

stock tax) 2,880 2,625 

WOEE> ony 04 $2, 162, 100 $1, 863,277 Total __-—.- --..$2,162,100 $1,863,277 








x Represented by 26,669 (22,562 in 1938) no par shares.—V. 149, p. 1920. 


Los Angeles Industries, Inc.— 70 Pay 10-Cent Dividend— 

Directors on Nov. 30 declared a dividend of 10 cents per share on the 

capital stock, par value, $2, payable Dec. 16 to holders of record Dec. 5. 

- Dividends of like amount were paid on Aug. 25, last; Dec. 20 and on Aug. 
15, 1938.—V. 149, p. 1181. 


Los Angeles Ry. Corp.—Farnings— 

























10 Months Ended Oct. oi 1939 1938 
Operating revenue - - ---- ree eee ....-$10,114,660 $10, 1 o70 
Operating expemecs.......~..........- isoce Toeaee 7.640 
Sea ok wo on diéasedaakbhawan 1,193,730 1,167, prt 

Net operating revenue --- -- eee $1,085,157 $1 ,294 ,186 
FER ee nts ak Be res? éadédwan 786,851 793 317 

Operating income _ - owed s isdadc dle $298 306 $500 ,869 
Non-operating income. _- -_. Fae te, MSS 3,630 10,358 

Gross income _- - - - - ss i ig alias tecketls 2 ae te th we $301 ,936 $511,227 
Miscellaneous rents - ose wh ah acted . 
Interest on funded debt _ ne 697,199 705 ,832 
Interest on unfunded debt ae ai 5,019 4,673 

Net loss_ _- ; ap eee ‘ . $400,281 $200,278 
—V. 149, p. 2978. 


Louisville Gas & Electric Co (& Sule. )—Sarne. 


Years Ended Sept. 30— 93 1938 
Ce ess ow cha csdnasute ame -$11. Myst B64 $11. bath a3 


Operation. ________- ye SE oe wr: J 














Maintenance and repairs__________- LIYE 650,000 591,233 
Appropriation for retirement reserve _- ‘ ..- 1,200,000 1,200,000 
 —~hpemasnee of limited-term investments _ -- _ - _ __ ,426 1,4: 
> aera ‘ 1,153,519 1,129,894 
Prov vision for Federal and State income taxes_-_ 16,666 461,794 
Net operating income_-—_____._-- paltwies $4,041,636 $4,086,931 
Other income (net) - - ‘ ju haleneer waGiin 203.187 2,367 
Gross income __ _ _ - - Pega Sear e Ea . . $4,244,823 $4,309,299 
Interest on funded debt__________---- in 1,030,450 1,030,450 
Amortization of debt discount and expense. ______ 160,227 160,227 
ro tf  " 7S ee a eee 50,030 97 ,407 
Amortization of flood and rehabilitation expense _ 250,000 312,500 
Amortization of contractural — expenditures 37.000 37 ,000 
Miscellaneous deductions... _........-.----.-.-.-.-- 26,448 19,683 
SE TL ee ey eT $2,690.668 $2,652,031 
Dividends on preferred stock of Louisville Gas & 
Electric Co. (Ky.) held by public_--—--- ood 1.354,920 1,354,920 
ee Pee = . $1.335,748 $1,297,111 
Earned surplus, beginning of period... ________ 1,553 ,667 1,635,511 
Adjustment of reserve for doubtful accounts_____ 56,000 sf len eta be 
& ustment of taxes, prior years_____-.--.-..---- 18.500 eS 
ividend received _ a TW Bucs 30,545 ieee 
b Refund of insurance - : sah dati ta'eeabee 25.154 ese 
CC ee IS ois. cb waws Cit od dns a cbuwwee i PA eee 
Balance : art eg ee - $3, 038,255 "$2,932,622 
Dividends « on ¢ capital stock Se a 1,351,984 
Miscellaneous direct items (net)_______________- 37.! 26,970 





Earned surplus, end of period_--_----- $1.874.477 $1,553,667 
’ a On deposit in closed bank previously written off. b Premiums applic- 
able to prior years and interest thereon. c Of items, previously charged 
and oo — ted to surplus, which are applicable to the period prior to 
May 31, 1 

Wass: Hock yision made by Louisville Gas & Electric Co. (Ky.) for Federal 
and State income taxes for the year 1937 was reduced as a result of deductions 
made for losses resulting from the flood in Louisville during January and 
February, 1937.—V. 149, p. 3561. 


Luzerne County Gas & Electric Corp. 


12 Months Ended Oct. 31 1939 938 
Operating revenues - - - - - - - 48.387: 578 $2. ase 093 


-Earn ‘nga 














Ordinary expenses - -- -- . al 031,429 1,020,298 
Maintenance. ---- ; 173.488 161,264 
Provision for deprec. . renewals and replacements 467 ,765 429,231 
Provision for Federal income taxes 87,541 84,105 
Provision for other Federal taxes 60 573 56,763 
Provision for State and local taxes 152,290 148,901 

Operating income . $1,164,492 $1,071,531 
Non-operating income ‘ 13,080 11,343 

Gross income__ - $1,177,572 $1,082,874 
Interest on long-term debt : 590,421 613,112 
Amortization of debt, discount and expense 84,364 84,485 
Taxes assumed on interest 50.717 52,391 
Other interest........-.-- 1,292 3,544 
Miscellaneous deductions _ _ _ 3,484 1,055 
Interest charged to construction Cr765 Cr393 

Net income _ $448,059 $328 ,680 
Dividends on preferred stock 246 ,960 239,781 

Balance for common stock $201,099 $88,899 


a Does not include approximately $56, 000 non-recurring expenses to be 
included in 1939 operations. 
Jote—1938 figures restated for comparative purposes.—V. 149, p. 3561. 
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Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earas. 


Years Ended Sept. 30— 1939 1938 
Operating revenues. __—-__- jvax ste -$19, ,890,684 $10,879,611 

















g si ie te ii a nk bdiasdae's ,280,412 3,466,290 
Maintenance and repairs______......_-.---.-_- 643 ,417 584,831 
Appropriation for retirement reserve_-_--_--------- 1,181,000 1,181,000 
fumert zation of limited-term investments - - - - _- ae 1,426 424 
Big, EAR, EEE RE PO, RES . 1,124,231 1,099,406 
Proviben for Federal and State income taxes _____- 577,664 439,144 
Net operating income... . ............---...- $4,082,532 $4,107,515 
Se CI aang 5. eatincenie: diay ult hed. a ot ned ted 203,132 222,307 
I a ee a ee ee hee $4,285,664 $4,329,822 
pe RE eR re a ea ee ,030,4 1,030,450 
Amortization of debt discount and expense _ ______ 160,227 160,227 
See EE COED oo, Sees ec keel mC US 49,019 97,249 
Amortization of flood and rehabilitation expense _ _ 250,000 312,500 
Amortization of conctractual capital expenditures _ 37.000 37, 
Waeenenens Gormenueee..... . cw co ccccece 25,599 18,684 
wees aa he le aces bod éu se $2,733,369 $2,673,711 
Earned surplus, beginning of period__....._...__.. 1,284,855 1,164,936 
Adjustment of reserve for doubtful accounts_____- ae" Sewbae 
- ustment of taxes, prior hears____.._._______- ea er 
eer eo a i ih dined ache > sales 
ait is aot han i Es ia alin i a nal See we i ekne dev aa de 22,132 “achuns 
: Nets ee NN re Bee ne ee... eatetes 
RD ag SRE RSS PRS ILL RE eee et oa _.. $4,162,291 $3,838,647 
pC ee ee eee 1,595,000 1,595,000 
I ee he wal 1, 051, 943 28,185 
Miscellaneous direct items (net)____.____---___- 33.526 30,607 
Earned surplus, end of period.__..........._.. $1,481,822 $1,284,855 


a On deposit in closed bank previously written off. b Of insurance 
premiums applicable to By years and interest thereon. c Previously 
chesged pnd Ot) ee credited to surplus, which are applicable to the period 
prior to 7ay 

Note—Provision ae as by the company for Federal and State income taxes 
for the year 1937 was reduced as a result of deductions made for losses re- 
a9 8 rom ¢ the flood in Louisville during January and February, 1937 —V. 


McCrory Stores Corp.—Sales— 
Period End. Nov. 30— _1939—Month—1938 1939—11 Mos.—1938 
$3,622,092 $3.1 186,117 $35,538, 619 $33,065, 366 


To Pay Common Dividend— 

Directors have declared a year-end dividend of $1 per share in addition 
to a quarterly dividend of 25 cents per share on the common stock, par $1. 
The year-end dividend will be paid on Dec. 22 to holders of record Dec. 11: 
the quarterly payment will be made on March 30, 1940 to holders of record 
March 15, 1940. Last previous payment was made on Dec. 23, 1938 and 
amounted to 75 cents per share.—-V. 149, p. 3119. 

McLellan Stores Co.—-ELarnings— 

12 Months Ended Oct. 31— 1939 1938 1937 
QUA pt bic en cance $22,892,252 $21,856,455 $22, 133-338 
zs Net profit._..... bole 959.742 800 ,609 1,119,955 
Shares common stock _ - sin 733 195 733. rt! 733,195 
Earnings per share___._-__- $i .06 $0.85 $i 28 

x After depreciation, Federal income taxes, &c.—V. 149, p. 3119. 


McQuay-Norris Mfg. Co.—/nterim aaa a 

The directors have declared an interim dividend of 50 cents per share on 
the common stock, payable Dec. 23 to holders of record Dec. 14. Like 
amount was paid on Oct. 2, July 3 and April 1, ag] dividends of 25 cents 
were paid on Jan. 3, 1939, ‘and on Oct. 1 and Jul y 1, 1938, and compares 
with 50 om on April 1 and Jan. 3, 1938, and a dividend of 75 cents 
per share paid on Oct. 1, 1937, and each three months previously. - 
mom yy an ve dividend of 25 cents per share was paid on Dec. 22, 1936 

p. 1768. 


Mack Trucks, Inc.—70 Pay Year-End Dividend— 

Directors on Dec. 5 declared a year-end dividend of 50 cents per share 
on the common stock, fe Fay Dec. 28 to holders of record Dec. 15. This 
will be the first distribution made since March 31, 1938 when a regular 
quarterly dividend of 25 cents per share was paid.—V. 149, p. 3412. 


(R. C.) Mahon Co.—Dividend Doubled— 


Directors have declared a dividend of 30 ogute per share on the common 
stock, payable Dec. 15 to holders of record Dec. This compares with 
15 cents paid in each of the three preceding quarters; dividend of 55 cencs 
paid on Dec. 15, 1938, and a regular quate dividend of 15 cents per 
share was paid on Sept. 15, 1938.—V. 145, p. 1329. 


Marconi International Marine Communications—/n- 
terim Dividend— 


Directors have declared an interim dividend of 5 3-5 cents per share on 
the American Depc yd Receipts for common stock, payable Dec. 2 to 
holders of record } . 3.—V. 148, p. 2594. 


. Marine Midland Corp.—To Pay 10-Cent Dividend— 
Directors on Dec. 6 declared a dividend of 10 cents per share on the com- 
mon stock payable Jan. 2 to holders of record Dec. 15 ke amount was 
paid July 1 and on April 1, last, and compares with 12 cents paid on Jan. 3, 
last, and 10 cents paid on July 1, April 1, and Jan. 3, 1938.—V. 149, p. 2372. 


Marlin-Rockwell Corp.—7'0 Pay $2.50 Dividend— 

Directors have declared a dividend of $ ne per share on the common 
stock, payable Dec. 20 to holders of record Dec. 12. Regular dividend of 
50 cents per share was — on Oct. 2, last, and each three months pre- 
viously.—V. 149, p. 341 


Marshall Field & Co.—Recapitalization Voted—Dividends 


—New Chairman— 


Directors on Dec. 4 declared the first common stock dividend since 
Dec. 1, 1931, and ordered payment of a $9 arrearage on company's 6% 
cumulation preferred stock. Stanley Field was elected Chairman of the 
Executive Committee, succeeding the late James Simpson. James Simpson 
Jr. was made a member of the Committee. 

The dividend on the common stock of 30 cents a share will be paid on 
Dec. 26 to holders of record Dec. 14. The $9 a share on the 6% preferred 
stock is payable on Dec. 26 to stock of record of Dec. 15, ond clears up 
accumulations on that issue. 

The dividend actions were taken after stockholders had a ppqroves a plan 
of reorganization and recapitalization of the company. ders of more 
than 78% of the common stock and 99% of the preferred voted in favor of 
the plan, which calls for a reduction of $5,400,000 in the preferred stock. 

Reduction of the erred was one of two major financial objectives 
undertaken by the company this year. The other was accomplished last 
May thro aoae urchase of the land underlying the main retail store and 
annex buildi is purchase terminated leases under which $90,000,000 
of rent would a have bean due in the next 85 years. The immediate effect 
was a reduction in fixed rental charges 6 the. rate of $950,000 a year. 

The reorganization calls for onaenge of for common stock and 
issuance of a new series of preferred offers holders of the 6% cumulative 
issue one-half share of 6% cumulative preferred stock, second series, and 
2\% shares of common for ‘each share of preferred held. 

«Frederick D. Corley, President, told stockholders the company also 

ted to arr’ be , ay up to 82.733 shares of the preferred from stock- 
olders at $83.50 ter payment of the $9 of doorned dividends and 
ne $1. ) payment yas current quarter. Mr. Corley said the directors had 
determin at its cash position was strong enoug’ h to use some of its excess 
funds for retirement of an additional amount of fi the preferred stock. 
‘We have m advised that the holders of at least | 198. a shares of 
preferred will make the exchange on the basis offered,’ 

‘This will reduce our outstanding preferred stock by pty ts rr 4 
and will reduce preferred dividend ceunirements by about $324,000 
Exchange of the preferred will require the issuance of about 300, 000 radi 
tional shares of common stock.’ 
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Holders of preferred making the exchange under the plan will be excluded 
from the $9-a-share dividend on the 6% preferred, but will receive the 
quarterly payment on the preferred, second series, and 30 cents a share on 
the common stock received in exchange. Dec. 14 was fixed as the final 
date on which preferred shares may be exchanged under the plan. 


Earnings for Period Ended Sept. 30 
1939—3 Mos.—1938 1939—9 Mos.—-1938 
x Net income___......- $683 ,223 $485,697 $1,718,458 $1,089,098 
y Earnings per share - -__ $0.14 $0.02 $0.23 
7 ated interest, depreciation, Federal income taxes, &c. 
stock. 


Listing of Additional Common Shares— 

The New York Stock ye has authorized the listing of 325,000 
common shares (no par) upon official notice of issuance pursuant to ex- 
changes by 6% cumulative preferred shareholders under the plan of re- 
organization and recapitalization, making the total amount applied for to 
date 3,052,905 shares. 

The directors at a meeting held Nov. 7 approved for submission to the 
shareholders a plan of reorganization and recapitalization, which con- 
templates the offer to the holders of the present 6% cumulative preferred 
stock of 4% a 6% cumulative preferred share, second series, and 2% 
common shares for each share of their preferred holdings. 

Shareholders at a special meeting held Dec. 4, 1939, approved and 
adopted the plan. The directors declared the plan to be in effect, on 


Dec. 4. 

The holders of approximately 108,000 shares of 6% cumulative preferred 
stock have indicated that they will accept the exchange offer. It is expected 
that the holders of not more than 10,000 additional shares of such stock will 
also accept the exchange offer. The exchange offer will treminate Dec. 14. 


1939. 
Income Account for 9 Months Ended Sept. 30, 1939 
Merchandising operations: Net sales to customers, rentals, &c- $56,120,451 


y On common 


Cost of sales and operating expenses___._..__...---------- 53 ,633 ,803 
Net profit from merchandising operations. - - - - - - ys te $2 486,648 
Merchandise Mart operations: Rental income from tenants__._. 1,749,701 
Oper. exps., less rentals charged to merchandising divisions... 1,581,562 
Net profit from Merchandise Mart operations. _---------- $168,139 
Net profit from operations before interest charges, &c_ - --- $2,654,787 
a i t gaeebmaas jhanua mae 580,! 
Provision for Federal income taxes_____.._----------------- 355,829 


es ee So ee ieee edocmanoe $1,718,458 


Pro Forma Balance Sheet Sept. 30, 1939 
[Based on Sept. 30, 1939, balance sheet after giving effect to the ex- 
change of stock pursuant to the plan. It is presumed that 118,000 shares 
of 6% cumulative preferred stock will be so exchanged, also that a cer- 
tificate of cancellation is immediately filed with respect to such exchanged 
shares, reducing the authorized number thereof.] 





Assets— LAabilities— 
Cash in banks and on hand_. $7,280,729| Accounts payable. --.__-_-- $2,703,814 
U.8. Treasury notes_______- SE Es dbcbvasccesccens 3,886 427 
Tax anticipation warrants ___ 35, Current maturities _.--._.--. 650,000 
Receivables (net)........-- 8,091,334 | Ist mtge. serial bonds ______- 14,000,000 
Merchandise inventories.._. 14,573,601/| Ist mtge. 20-yr. bonds -_--__- 14,350,000 
Prepaid insurance, supply in- SRS a 1,940,215 
. ae 892,665|6% cum. pref. shares_-_----_- 16,922,500 
Investment securities, &c__ . - 444,496|6% cum. pref.shs., 2d series. 5,900,000 
Fixed assets (net)_.._........ 59,342,754| Common shares___...__--_-- 16,942,785 
Goodwill, trademarks, &c.-_- 1} Paid-in surplus _-----_- ----- 9,139,015 
Earned surplus - ----- 8,321,024 
A ae eee _..$94,745,780 fbi nswkttn wadesndeke $94,745,780 





—V. 149, p. 3562. 
(Glenn L.) Martin Co. 


Directors on Dec. 1 declared an initial dividend of $1 per share on the 
one stock, payable Dec. 21 to holders of record Dec. 11.--V. 149. 
rn. . 


Melville Shoe Corp.—Final Dividend— 

The directors have declared a final dividend of 75 cents per share on the 
common stock, no pez value, payable Dec. 27 to holders of record Dec. 14. 
This compares with $1 paid on Nov. 1, last; 75 cents paid in each of the 
three preceding quarters; 12'% cents paid on Dec. 27, 1938; 50 cents paid 
on Nov. 1 and Aug. 1, 1938; 8714 cents paid on May 2. 1938; $1 paid on 
Feb. 1, 1938, and four quarterly dividends of $1.25 per share each paid 
during 1937 and on Nov. 1, 1936.—-V. 149, p.3562. 


Mengel Co., Inc.—President Resigns— 

William L. Hoge resigned on Dec. 5 as President and director of this 
company, to devote himself to the development of specialized wood products 
and processes for The Mengel Co. and for others. 

New President is Alvin A. Voit, formerly Executive Vice-President, who 
has been continuously associated with the company for the past 28 years. 

irectors also announced the election of C. O. Meloy as Secretary and 
Treasurer, titles formerly held by Mr. Voit. 

G, Stuart Bruder was appointed Comptroller, succeeding Mr. Meloy. 

—V. 149, p. 3268. 


Merritt-Chapman & Scott Corp.—-7'0 Pay $6.50 Pie- 
ferred Dividend— 


Directors have declared a dividend of $6.50 share on the 64% 
cumul. preferred class A stock, payable Dec. 20 to holders of record Dec. 9. 
Similar payment was made on Dec. 23, 1938 and on Dec. 24, 1937, this latter 
being the first dividend paid since Dec. 1, 1931 when ar lar quarterly 
dividend of $1.6244 per share was distributed.—V. 148, p. 1330. 


Metropolitan Edison Co.—SEC Issues Show Cause Order 

Company has been directed by the Securities and Exchange Commission 
to show cause why the Commission should not prevent the declaration and 
payment of dividends on the company’s capital stock. A hearing has been 
set for December 11. 

In its hearing notice, the Commission stated that the dividend declaration 
and payment apparently should be prohibited (1) to protect the financial 
integrity of the company, (2) to safeguard its working capital, (3) to prevent 
dividend payments out of capital or unearned surplus, and (4) to os the 

ircumvention of the public utility holding company Act.—V. 149, p. 2979. 


Michigan Bell Telephone Co.—Farnings— 
Period End. Oct. 31— 1939——Month—1938 1939—-10 Mos.—1938 


-Initial Common Dividend 











Operating revenues_____ $3,780,158 $3,471,439 $35,992,874 $33,339,876 
Uncollectible oper. rev__ 13,377 8,024 92,305 242,284 
Operating revenues... $3,766,781 $3,463,415 $35,900,569 $33,097 ,592 
Operating expenses. ____ 2.223.140 2,048,481 21,929,067 21,086,028 
Net oper. revenues... $1,543,641 $1,414,934 $13,971,502 $12,011,564 
Operating taxes..______ 544,924 492,418 5,095,236 4,422,790 
Net oper. income...._ $998,717 $922,516 $8,876,266 $7,588,774 
Net income..........- 952,771 867,376 8,342,257 7,084,394 


income 
—V.149 p. 3119. 
Micromatic Hone Co.—1T7o Pay 15-Cent Divdend— 
Directors have declared a dividend of 15 cents share on the common 
stock, payable Dec. 15 to holders ot record Dec. 1]. This wili be the first 


payament made since June 15, 1938 when 5 cents share was distributed. 
Pav. 148, p. 3693. 7 wa z 


Middle States Petroleum Corp.—Unilisted Trading— 

The New York Curb Exchange has removed from unlisted trading the 
voting trust certificates representing old class A stock, no par, and the 
voting trust certificates representi old class B stock, no par, and has 
admitted to unlisted trading the voting trust certificates representing new 
class A stock, par $1, and the voting trust certificates representing the new 
class B stock, par $1. The new voting trust certificates were issued, re- 
spectively, share for share, in a for voting trust certificates rep- 
resenting old class A and B stock, both without par value.—V. 149, p. 3562. 





stock, no par value, payable Jan. 1 to holders of record 
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Midwest Oil Co.—Farnings— <s en 
Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—19% 
x Net income -- xe $185,594 $248 276 $535,464 $758,894 
y Earnings per share - -- $0.25 $0.56 $0.76 
x After all charges. y On common stock.—V. 149, p. 1624. 


Midwest Piping & Supply Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 15 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 15. Regular 
quarterly dividend of 15 cents was paid on Oct. 14, last. Extra of 15 cents 
was also paid on Dec. 22, 1938.—V. 147, p. 3615. 


Minnesota Mining & Mfg. Co.—VFinal Diwidend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Dec. 22 to holders of record Dec. 15. 
This compares with 65 cents paid on a 30, last; 50 cents paid on July 1 
and on March 31, last; 60 cents paid on Dec. 22, 1938; dividends of 40 cents 
paid in each of the three preceding quarters, and 75 cents paid on Dec. 22, 
1937. See also V. 149, p. 1921. 


Mississippi Power Co.—Larnings— 


Period End. Oct. 31— 1939—Month—1938 1939—12 Mos.—1938 











Gross revenue _-------- $327,109 $306,503 $3,656,853 ,634,751 
Oper. exps. & taxes _-_ -_-_- 187,077 194,949 2,266,346 2,285,441 
Prov. for depreciation _ - 23,333 15,000 363 ,333 234.000 
Gross income - - - _- - - - $116,698 $96.555 $1,027,174 $1.015,310 
Int. & other fixed chgs__ 47,435 49,725 578,154 612,890 
Net income. .-..-.---- $69,263 $46,830 $449,019 $402,419 
Divs. on pref. stock _ _ -- 21,088 21,088 253,062 253,062 
ee $48,1/4 $25,741 $195,957 $149,357 


—V. 149, p. 2979. 


Missouri & Arkansas RR.—Obituary— 
Joe A. Kell, 44, was killed in an automobile accident on Nov. 21. 
3Was President of this railroad.—V. 149, p. 3563. 


Modine Mfg. Co.— 70 Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, no par value, payable Dec. 20 to holders of Dec. 9. Previously, 
regular quarterly dividends of 25 cents per share were distributed.—V. 147, 
p. 3615. 


Missouri Pacific RR.—-SEC Demands Road Provide More 
Data or Face Delisting—Gives Road 30 Days to Amend Statistics 
Filed—Holds Contingent Liability Item Not Shown— 


An order for delisting the company’s common and preferred stocks, the 
Securities and Exchange Commission ruled Dec. 6, will be effective in 30 
days unless accounting data filed with the SEC are properly amended. 

he securities are the 5% cumul. pref. stock ($100 par), and the common 
stock ($100 par), registered on the New York Stock Exchange. 

The balance sheets filed with the application for SEC registration in 1934 
and annual reports for 1935 and 1936, according to the SEC, were not 
accompanied by supplementary statements showing in detail a contingent 
liability resulting from contracts negotiated by MOP with Terminal Shares, 
Inc., for the purchase of certain securities representing control of Terminal 
properties in St. Joseph and North Kansas City, Mo. 

So, in the SEC view, requirements of the Securities and Exchange Act of 
1934 were not fulfilled and a proceeding was instituted to determine whether 
delisting of the securities was in order. 

Although the Commission concluded from its investigation that there were 
material deficiencies in the MOP reports filed, it did not rule in the Dec. 6 
opinion that it should act immediately to suspend or entirely withdraw the 
carrier’s stock issues from exchange trading. 

“A failure to satisfy accounting requirements does not of itself necessitate 
suspension or withdrawal of the registration of securities on a national 
securities exchange,"’ it stated. ‘‘Under the terms of the statute, such 
action is to be taken only if, in the opinion of the Commission, it is necessary 
or appropriate for the protection of investors. Under the circumstances 
of this case, it would not, in our opinion. be in the interests of the thousands 
of investors who now hold MOP securities to suspend or withdraw the regis- 
tration of MOP securities if proper amendments to its balance sheets are 
filed by respondent."’ 

The whole matter involved in the pooseeding was tied in with four con- 
tracts made in 1931 calling for the purchase of certain securities by MOP 
from Terminal Shares, Inc. Three of them involved the purchase of the 
securities of certain terminal and railway companies, and of corporations 
owning pro y in Missouri, for a consideration of $15,965,201 plus 
interest, and an additinonal $4,369,062 to be derived from the income and 
liquidation of certain of the securities. The fourth contract related to 
er paymene to be made under the other contracts. The contracts 
Provided that MOP was to buy the securities only if the Interstate Commerce 
Commission authorized it to acquire control ef the respective railroads, 
but were described as containing a further provision making MOP liable 
for the purchase price, even if the ICC withheld approval, to the extent 
that a sale by the seller after MOP’s failure to complete the purchase 
resulted in a deficiency. That liability was not clearly revealed in MOP 
financial statements, the SEC claimed.—V. 149, p. 3563. 


Montgomery Ward & Co.— Extra Dividend— 

Directors on Dec. 1 declared an extra dividend of $1 per share in addition 
to the r lar quarterly dividend of 25 cents share on the common 
stock, both payable Jan. 15 to holders of record Dec. 13. Extra of 25 cents 
was paid on Jan. 14, 1939. 


November Sales— 
Period End. Nov.30—  1939—-Month—1938 1939—10 Mos.—1938 
| ETA ae $47 764,241 $42,295,372 $405815,108 $350960,427 
Earnings for Period Ended Sept. 30 
1939—3 Mos.—1938 1939—9 Mos.—1938 
SO. ncéiciacce $7,932,680 $6,360,964 $18,248,488 $11,500,490 
y Earnings per share. -__ $1.45 $1.15 $3.29 $2.00 


x After all charges. y On common stock.—V. 149, p. 3120. 


Moore Corp., Ltd.— Extra Dividend— 

Directors have declared an extra dividend of 60 cents in addition to the 
regular auesterty dividend of 40 cents per share on the common stock, 
both payable in United States funds on Jan. 2 to holders of record Dec. 7. 
me ay tame FY 40 cents was paid on Jan. 3, 1939 and on Jan. 3, 1937. 
—Vv. » Dp. 443. 


Mountain States Power Co.—Farnings— 


He 


. 


Years Ended Oct. 31— 1939 1938 
ee on a ins wn eamnbinbmeme $4,347,492 $4,222,095 
| 29h Sia ES ee Fokutndneiee 2,057,878 ,026 ,296 
Maintenance and repairs... ..............-.-- 7,370 86,504 

ppropriation for retirement reserve - - -- ~~... --.-- 1,663 241,663 
RBIS RS a ea eR AS Sly RAE SP 497 ,292 476,458 
Prov. for Federal & State income taxes. -_--.-_..---- ,629 9,37 














Wes operating FOVGMMES . «<n cocoa coceceesss $1,340,660 $1,271,798 
Income from electric plant leased to others (net) - - - 130,661 135,363 
Net operating income. --._......------- ..--- $1,471,321 $1,407,162 
Merchandise and jobbing (net) - - - - - - -_--------- Dri0,141 Dr5A4,909 
a CLES DE I Dri,218 1,101 
a EE ae $1,459,962 $1,353,354 
Interest on long-term debt..............-...... 477 ,521 477 ,521 
Amortization of debt discount and expemse_......  --.... 7,653 
Oe iS ee a a ER 376,545 375,703 
Daisceiiancous Ge@uctions. ...............-.c<-- 24,659 13,141 
Oy SS ES ee ae $581,237 $479,335 


Note—No provision was made for Federal income tax or for surtax on 
undistributed profits under the Revenut Act of 1936 for the year 1937 as no 
such taxes were paid for that year.—V. 149, p. 3414. 


Morristown Securities Corp.—-20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share 7 ie commen 
is 
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compares with 10 cents paid in each of the three preceding quarters; 15 
cents on Jan. 3, 1939; 10 cents on Oct. 3. July 2 and April 2, 1938; 30 cents 
on Jan. 3, 1938, and dividends of 25 cents paid on Aug. 10 and Jan. 2, 1937, 
and on Dec. 28 and Jan. 1, 1936.—V. 148. p. 443. 


: Mount Royal Hotel Co., Ltd.—Reorganization Plan 
Vetoed— 

By a majority vote of 25,039 shares company’s plan of reorganization, 
submitted 4 directors, was defeated at special meeting of stockholders 
held Nov. 30.—V. 149, p. 3414. 

(G C.) Murphy Co.—Sales— 

Period End. Nor. 30— 1939— Month—1938 

| ESOS pees $4,219,202 


Stores in operation 
—V. 149, p. 3120. 


Murray Corp. of America—Comparative Balance Sheet— 


Mos.—1938 
0 $34,967,224 
2 201 


1939—1 
$3 954,051 $39,122,2 











Aug 31,'39 Dec.31, ’38 Aug.31,’39 Dec.31,°38 

Assets— $ Liabilities— $ s 
Fixed assets... 9,311,994 9,745,289|x Commonstock.. 9,506,150 9,506,150 
a ae 1 1} Res’ve for conting. 162,382 162,381 
Other assets ___-__ 212,902 208 ,036 | Res. for liab. ins_- 30,000 30,000 
Prep. exp. & misc. 340,181 323,793| Notes pay.to bks. -___-_-- 1,900 ,000 
Dies & patterns... 702,433 113,825] Accounts payable. 837,496 1,130,085 
Ri Sekt akecas 1,769,908 961,585 | Fed. inc. taxes__-_-_ STee “ixesee 
Notes & accts.rec. 902,602 2,453,457) Accruals______ eee 47,403 69,710 
Inventories _____-_ 2,183,119 3,496,669 | Deficit.....____- 441,697 722,980 
Capital surplus... 5,234,406 5,227,308 
FI a cicien apie 15,423,140 17,302,655! Total.....-. - 15,423,140 17,302,655 


x Represented by $10 par shares. 
ee for eight months ended Aug. 31 were published in V. 149, 
Pp. 3563. 


Narragansett Electric Co.—Bonds Called— 

Pursuant to sinking fund provisions contained in the first mortgage 
indenture and deed of trust dated as of July 1, 1936, with geference to the 
first mortgage bonds, series A, 314%, due July 1, 1966, the Rhode Island 
Hospital Trust Co., as trustee, has designated by lot for redemption on 
Jan. 1, 1940, at 103%4 and accrued interest, $187,000 face value of said 
series A bonds.—V. 149, p. 3563.. 


(Conde) Nast Publications, Inc.—Registrar— 
Manufacturers Trust Co. is successor registrar for 350,000 shares common 
stock of this company, effective date Dec. 31, 1939.—V. 149, p. 2980. 


National Battery Co.—Suspended from Trading— 

The Chicago Stock Exchange has suspended the preferred stock from 
trading, nding clarification of the company’s proposal to redeem a 
portion of the preferred stock.—V. 149, p. 2520. 


National Gas & Electric Corp. (& Subs.)—ELarnings— 
Period End. Oct. 31— 1939-— Month 1938 1939—12 Mos —1938 














Operating revenues. ___- $135,457 $112,746 $1,433,368 ,273 ,563 
CE akicaciacaue 70,027 63 835 792,960 732,681 
Maintenance -_--______- 5,862 8,576 59,753 70,961 
Sed + htib edd aden 11,282 8,449 132,299 105,870 
Net oper. revenues. _-_ $48 ,286 $31,886 $448 356 $364,051 
Non-oper. income (net) _ Dr285 Dr489 Dr2,560 1,013 
NEP $48,001 $31,837 $445,796 $365,065 
Retirement accruals - - __ 17,134 9,196 178,304 150,927 
Gross income - -__-_._- $30,867 $22,640 $267 ,492 $214,138 
Int. & amortiz., &c____- 8,028 8,377 96 ,765 101,203 
Net income......... $22,839 $14,263 $170,727 $112,934 
SU NINO 6 6 os o's Sn dvds Socdcccedess 62,066 46,549 
EE SIS. FE SY CER ET $0.55 $0.36 


—V. 149, p. 3563. 


National Malleable & Steel Castings Co.—7o Puy $1 
Dividend— 


Directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 21 to holders of record Dec. 9. This compares with a 
eee es tearearty dividend of 50 cents last paid on Dec. 22, 1937.—V. 149, 
p. " 


National Oii Products Co.— Year-End Dividend— 

Directors have declared a year-end dividend of $1 r share on the 
common stock, payable Dec. 18 to holders of record Dec. 8. This compares 
with 25 cents paid on Sept. 29. June 30 and on March 31 last; 30 cents 
paid on Dec. 22, 1938 and 20 cents paid on Sept. 30, June 30, and April 15, 
1938. See V. 146, p. 2053, for detailed record of previous dividend pay- 
ments.—V. 149, p. 3269. 


National Rubber Machinery Co.—-70 Pay 30-Cent Div.— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 18 to holders of record Dec. 6. This will be the first 
payment made on the issue since Dec. 28, 1936 when 20 cents per share was 
distributed.—V. 149, p. 3270. 


National Steel Corp.—7 0 Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $25, payable Dec. 21 to holders of record Dec. 11. This compares 
with 40 cents paid in the — quarters; dividends of 25 cents paid 
in each of the four quarters of 1938 and previously regular quarter] ivs. 
of 62% cents per share were distributed. In addition an extra dividend of 
50 cents per share was paid on Dec. 24 and Sept. 30. 1937; an extra of $1 
per share was paid on Dec. 31, 1936.—V. 149, p. 2980. 


Natomas Co.—£rztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
both payable Dec. 27 to holders of record Dec. 11. Extra of 10 cents was 
paid on Dec. 27, 1938.—-V. 149, p. 3120. 


Neisner Bros., Inc.—Sales— 


Period End. Nov. 30— (1939—Month—1938 1939—11 Mos.—1938 


"ES Se $2,009,515 $1,908,823 $19,802,729 $17,097,154 
een Se Serneree.. .22- peaescn.  s0bneen 109 111 
—V. 149, p. 3415. 


Nevada-California Electric Corp. (& Subs.)—Earns. 
Period End. Oct. 31— 1939——Month—1938 1939—12 Mos.—1938 














Oo ting revenues -- -- $392,342 $421,946 $5,420,447 $5,666,069 
Maintenance - - - - - - sited 24,732 16,434 257 356 278.126 
Other oper. expenses _ - - 152,643 166,188 2,203,092 2,269,612 
“sire 41,440 40,028 553 ,982 584 ,926 
Depreciation _ - - - - - - - 48,867 49,905 591,694 595,632 

Net oper. revenues... $124,660 $149,391 $1,814,323 $1,937,774 
Other income --- - - - - ~- 2,604 3,174 19,159 62,227 

Gross income. ------- $127 ,264 $152,565 $1,833.482 $2,000,001 
Bao ee eae 112,887 114,963 1,359,565 1,395,471 
Amort. of dt. disc. & exp. 6.803 6,931 81,895 83 934 
Miscell. deductions - - - - - 1,368 1,704 13,201 15,639 

Net income_------ . $6,206 $28 ,967 $378,820 $504 ,957 
Profit on retirement of 

bonds & debs. (net) - - an 27 489 9,300 25,710 
Other misc. debits to sur- 

plus (net) -_--- ae 1,026 31,071 35,542 59,854 

x Earned surplus- -- -- $5,181 $25,384 $352,579 $470,813 


x Available for redemption of bonds, divs.. &c.—V. 149, p. 2980. 


(J. J.) Newberry Co.—Sales— 
Period End. Nov.30— _1939—Month—1938 1939—11 Mos.—1938 
Cilla A = a $4,290,755 $3,967,765 $43,207,646 $40,264,324 
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New England Gas & Electric Association—Accumulated 
Dividend— 

Directors have declared a dividend of 87 4 cents a share on $5.50 dividend 
series preferred stock, payable Dec. 27 to holders of record Dec. 14. This 
dividend is on account of arrears, and reduces total amount of accumulations 
to $21.50 per share.—V. 149, p. 2698. 


New Idea, Inc.—Special Dividend— 

Directors have declared a special year-end dividend of 65 cents per share 
in addition to a dividend of 15 cents per share on the common stock, both 
payable Dec. 21 to holders of record .5. Regular quarterly dividend of 
15 cents was paid on Sept. 30, last. Special dividend of 20 cents was paid 
on Dec. 21, 1938.—-V. 149, p. 2699. 


New Mexico Eastern Gas Co.— T° Pay 15-Cent Dividend— 
Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 15 to holders of record Dec. 3. This compares with 10 
cents paid on June 15. last, and dividends of five cents per share paid on 
a 50 ane on June 15, 1938, this last being the initial distribution.—V. 
oD. ‘ 


New York Central RR.—RFC to Purchase Equipments— 

The Reconstruction Finance Corporation has agreed to purchase $9,000,- 
000 2% % equip. trust certificates to be issued by the road, with the stipula- 
be mae the road shall spend $3,600,000 during the next year for equipment 
repairs. 

The agreement with the RFC to spend $3 ,600 ,000 to repair old equipment 
was given as a reason for not making any down payment on the new equip- 
ment. Ina letter to the Finance Director of the Interstate Commerce Com- 
mission, which must pass on the application, the road's officials said that 
$1,520,000 would be spent on labor and that the man-hours of employment 
would be of greater advantage to the management and to the public than 
a s cash payment of 20% or 25% of the equipment costs. 
—vV. i ; 


New York New Haven & Hartford RR.—/nt. Payment— 

Federal Judge Hincks at New Haven Dec. 4, authorized payment of back 
interest ting $3,465,993 on a number of bond issues of the road, 
including both underlying mortgages and also bonds secured under the first 
refunding mo e. 

In respect to refunding mortgage bonds the application was to pay one- 
half the semi-annual instalment of interest which fell due between Noy. 1, 
1935 and April 1, 1936, and this calls for $2,363,678 of the total. It will 
make one full semi-annual coupon paid on the refunding issues since the road 
went into bankruptcy, as a similar disbursement was made in 1937. 

Other payments included: $300,000 semi-annual instalment of interest 
due May 1, 1938, on Harlem River & Portchester division; $387 000 semi- 
annual instalment due Jan. 1 1937 on New England RR.; $259,340 semi- 
annual instalment due Jan. 1, 1938. On Central New England Ry.; 
$70,475 on Housatonic RR.; $7,000 on Danbury-Norwalk; $30,000 on New 
ee England Boston Terminal, and $48,000 on New Haven North- 
ampton. 


Pennsylvania RR. Protests Wiping Out of Stocks. 


Protests against the wiping out of the common stock of the New Haven 
road, in the pending reorganization proceedings. were filed Dec. 7 by the 
Pennsylvania RR. with the Interstate Commerce Commission The 
Pennsylvania submitted exceptions to the proposed report and plan of 
reorganization recommended to the Commission by Examiner Harvey H. 
Wilkinson. 

The Examiner's findings would eliminate both the present preferred and 
common stocks as having no value. The Pennsylvania, as a common 
stockholder, contends that the testimony offered to the Commission, in the 
light of a proper interpretation of Section 77 of the Bankruptcy Law, ‘‘fully 
justifies a finding by the Commission that there is a substantial equity for 
both the preferred and the common stock, which should be equitably 
recognized in the distribution of the reorganization securities."’ 

The Pennsylvania's brief accompanying the exceptions, while pointing 
out that ‘‘we have no quarrel with a policy which would fix conservatively 
the amount of fixed charges,'’ protests against using the same basis in 
fixing total capitalization. ‘*While the prior rights of creditors must be 
recognized and adequately protected,’’ the brief says, ‘‘the addition to the 
capital structure of stock for the present stockholders amounts merely to a 
recognition that when, after a recovery from the depression and the solu- 
tion of the other difficulties of the New Haven, there develops an equity 
over and above the amount necessary to protect creditors and preferred 
stockholders, the common stockholders, who in good faith invested $190,- 
000 ,000 in this railroad and are its real owners, are entitled to retain a share 
in their property.”’ 

Alleging that the only reason for the New Haven's temporary difficulties, 
beside the business depression, is motor vehicle competition, the brief 
cites the testimony of Professor C. B. Br , head of the civil engineering 
department of the Massachusetts Institute of Technology, to the effect that 
in the three southern New England States in which the New Haven operates, 
highway transport is subsidized to the extent of $40,000,000 yearly. or 
three times the interest on the New Haven’'s present debt and seven times 
the annual fixed charges under the proposed reorganization. ‘‘The ex- 
aminer. however,’’ contends the Pennsylvania's brief, ‘‘passes over this 
major fact as if it were a mere incident, as he does also the fact that this 
discriminatory situation is in process of being remedied ."’ 

“The 17,774 men and women who invested $190,000,000 of their earn- 
ings in the stock of this great railroad,’’ continues the brief, ‘‘confidently 
believe that it will not be long before the public, acting through the Govern 
ment, will recognize the injustice of the present unfair highway competition 
and take effective steps to remedy it. hen this happens, as it surely will. 
and when the country recovers, as it surely will, from the depression, there 
is no reason why the New Haven Railroad should not enjoy renewed 





rosperity. 
’ ‘When this day comes, however, and when the New Haven is again 
earning a fair return on the property bought with the money which the 
present stockholders invested in its stock, it will afford them but cold 
comfort if, by a stroke of the pen, they have been wiped off the railroad's 
books and forever precluded from any chance to recoup their savings."’ 

More than 90% of the holders of the 1,571,186 shares of New Haven 
common stock own 100 shares or less and over half of these are residents of 
New England. 

The Pennsylvania's brief points out that the New Haven’'s bankruptcy 
petition under Section 77, ‘was filed in the middle of the worse business 
depression which the country has ever known.” It alleges that both the 
New Haven management and the examiner have been rendered unduly 
pessimistic by this circumstance. 

Citing the provisions of Section 77 requiring that, in determining property 
values in railroad reorganizations, due consideration must be given to 
earning power, ‘“‘past, present and prospective,’ the brief alleges that the 
examiner's findings ignored important testimony as to all three of these 
factors laid before the Commission by Dr. Julius H. Parmelee, Director of 
the Bureau of Railway Economics of the Association of American Rail- 
roads, and by Professor Breed. 

Dr. Parmelee had testified as to the extraordinary recuperative power of 
the New Haven Railroad during depression periods of the past and the great 
increase in its operating efficiency as evidenced by the factors which 
measure economy and efficiency. ollowi this trend, the brief declares, 
it is quite evident that the New Haven will continue to secure greater net 
out of each dollar of operating revenues in the future than it has in the past. 

Professor Breed had estimated that the New Haven stands to recover 
annually more than $9,000,000 in traffic from the highways as unfair 
competitive conditions are corrected, and supported this conclusion with 
elaborate facts. 

The brief concludes with a protest that the wiping out of the New Haven's 
stock would constitute a precedent which would add greatly to future 
ee in financing railroad needs through the issuance of common 
stock. 

At the hearings in connection with the New Haven’s original plan of 
reorganization, filed on June 1, 1937, there was recognized an indicated 
value of $133 430,717 for present stockholders, preferred and common, and 
an allotment was recommended to common stockholders of one new share 
for every five at present held. On Jan. 1, 1939, the New Haven filed an 
amended plan which eliminated common stockholders from consideration 
but continued to recognize the preferred in a limited degree. 

During June, 1939, the Interstate Commerce Commission held hearings 
on the amended plan and the Pennsylvania RR. intervened as a common. 
stockholder to protest the elimination of the common stock equities. 

The conclusions of Examiner Wilkinson, against which the Pennsyl- 
vania’s exceptions are now directed, went even farther than the amended 
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plan, holding that. ‘‘The equities of the holders of both the common and 
preferred stock are found to have no value; and no provisions are made for 
the stockholders in the plan.” 

Would Unite New Haven and Boston & Maine Roads 


Officials of the Boston & Maine RR. refused Dec. 7 to discuss the Old 
Colony RR.’s proposal to sell to the Boston & Maine the line running 
from Fitchburg and Lowell through Framingham to Mansfield as a feature 
of the Old Colony’s reorganization. ; : 

The proposal was contained in a brief filed Dec. 7 with the Interstate 
Commerce Commission in Washington by Charles A. Coolidge of Ropes, 
Gray, Boyden & Perkins, Counsel for the Old Colony, but B. & M. officials 
said the plan ‘“‘must be thoroughly studied"’ before they could make any 
statement. 

Officials of the B. & M. also insisted on more time to study a simultaneous 
statement by the Pennsylvania KR., largest individual stockholder in the 
New Haven, that consolidation of the New Haven and the Boston & Maine 
is by no means a dream, but a real and potential factor which should be 
taken pe comeaen by the ICC in appraising the prospective earning 
power of the New Haven property. 

The Old Colony proposal, the first time the B. & M. has been hrousts 
into the complex situation, also suggested that the B. & M. buy the Old 
Colony’s one-half interest in the stock of the Union Freight RR. 

A brief filed with the new plan made a vigorous argument for inclusion 
of the Old Colony in any plan for reorganization of the New Haven which 
may be aapeove: by the (06. This is in line with the position taken by 
Governor Saltonstall, Attorney General Dever and the State Public Utilities 
Commission, but an Examiner for the Commission in a recent report did 
not include the Old Colony in giving his views of New Haven reorganization. 

The Old Colony brief contended that unless the Old Colony is included, 
the New Haven will go on assessing losses against it until the Old Colon 
is thrown into bankruptcy and the New Haven will then be able to buy it 
at its own figures, leaving nothing for the bondholders. 

Mr. Coolidge declared that a powerful insurance group is opposed to Old 
Colony inclusion and he said that a majority of Old Colony bonds are held 
by Massachusetts savi banks. , 

‘Say what it may, the New Haven needs Old Colony’s properties not 
only to preserve its goodwill, irrespective of the present passenger losses, 
but also for their direct and contributed corning once passenger losses are 
eliminated or substantially cut,”’ said the Old Colony brief. 

Mr. Cooli endorsed as ‘‘very sound and fair’’ the tentative ee- 
ment for a reduced schedule of passenger-train service on the South Shore 
and Cape effected by the special State Railroad Commission with the 
trustees of the New Haven and Old Colony.—V. 419, p. 3564. 


New York Power & Light Corp.—Unilisted Trading— 
The ist mtge. gold bonds, 4%% series, due Oct. 1, 1967, have been 

ree eo unlisted trading by the New York Curb Exchange.— 
. » p. 3270. 


New York Telephone Co.—FLarnings— 
Period End. Oct. 31— 1939—Month—1938 1939-10 Mos.—1938 
Operating revenues____ $18,362,793 $17,812,653 $176163 593 $170521 ,067 
Uncollectible oper. rev_ - 76,323 91,317 735,206 906 ,778 


21,336 $175428,387 $169614,289 
13,503 115,919,980 116,157,126 





Operating revenues ___ $18,286,469 $17,7 
Operating expenses 11,740,292 11,7 
2 


$6,546,177 $6,007,833 $59,508,407 $53,457,163 
2,844,409 889,658 28,115,178 26,318,366 
$3 


7 
9.6 
Net oper. income... $3,701,768 »118,175 $31,393,229 $27,138,797 
Net income 3,268,150 2,652,955 28,806,099 24,126,646 


Ends Preferred Stock’s Life— 

A certificate filed on Nov. 29 with the Secretary of State by this com- 
pany and approved by the New York Public Service Commission, amends 
the concern's certificate of incorporation by eliminating $25,000,000 of 
previous’ authorized shares of preferred stock. The amendment was 
iled for the reasons that all the company’s outstanding preferred stock was 
redeemed in 1937 and the company does not propose to make further 
issues of preferred stock. 

To the extend that preferred stock heretofore has been issued and re- 
deemed, the capital of the company has been reduced, and to the extent 
that preferred stock heretofore authorized has not been issued, such stock 
has been reclassified as shares of common stock. 


Gain in Phones— 
Company in November had station 
in Nov., 1938, gain of 4,019 in.Nov., 19: 


gain of 5,588 in Nov., 1935. 
For first 11 months station gain amounted to 67.645 against gain of 


20,041 in 1938 period, gain of 90,907 in 1937 od, gain of 92,513 in 
1936 period and gain of 18,302 in 1935 period.—V. 149, p. 3270. 


New York Title & Mortgage Co.— Distribution— 

An interest payment amounting to $236,500 will be made on Dec. 30 to 
holders of guaranteed mortgage certificates in the $23,000,000 C-2 issue. 
t reported Dec. 4, to Supreme Court Justice Alfred 
Frankenthaler.—V. 149, p. 3565. 


New York Trap Rock Corp.— Resumes Common Div.— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Dec. 11 to holders of record Bov. 30. This will be the first 
dividend paid on the common shares since 1936 when 25 cents per share 
was distributed.—V. 149, p. 2240. 


Niagara Share Corp. of Md.——25-Cent Class B Dividend— 

Directors have declared a dividend of 25 cents per share on the class B 
common stock, par $5, pagolss Dec. 27 to holders of record Dec. 8. Like 
angen yes —_—— Dec. 24, 1938, and 45 cents was paid on Dec. 24, 1937. 
—Vv. , Dp. 2. 


Niles-Bement-Pond Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 15 to holders of record Dec. 5. Cash dividends of 50 
cents were also paid on March 15, last, and on Dec. 15, 1938. Stock divi- 
dend payable in United Aircraft —- stock was paid on June 15, last. 
See details in V. 148, p. 3077.—V. 148, p. 3235. 


North American Rayon Corp.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the class A and 
class B common shares, payable Dec. 20 to holders of record Dec. 14. This 
compares with 50 cents paid on Aug. 11, last, and 25 cents paid on Dec. 17, 
1938, this latter being the first distribution made since Dec. 23, 1937, when 
25 cents was also paid.—V. 149, p. 2240. 


North Texas Co.—J/nterest Payment— 

Directors have declared a payment of income interest of 1's %, pevanie 
Jan. 1, 1940 on the outstanding first collateral lien bonds due July , 1957. 
Fixed interest of 114% on said bonds is also payable on Jan. 1, 1940. 


Tenders for Bonds— 

The Old Colony Trust Co., will until Dec. 18 receive bids for the sale to 
it of sufficient first collateral lien bonds, due July 1, 1957 to exhaust the 
sum of $143,195 lowest prices offered.—V. 149, p. 3416 


Northern States Power Co. (Del.)— Weekly Ovitput— 

Electric output of the Northern States Power Co. system for the week 
ended Dec. 2, 1939, totaled 28,898,403 kwh., an increase of 3.2% compared 
with the corresponding week last year.—V. 149, p. 3565. 


Ohio Bell Telephone Co.— Larnings— 
Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
$3,889,667 $3,556,567 $36,839,738 $34,656,135 
8,900 10,033 62,690 5 332 


$3,546,534 $36,777,048 $34,460,803 
2,269,113 22,703,947 22,233,154 


$1,277,421 $14,073,101 $12,227,649 
510,534 5,190,056 ’ 4,851,964 


$766,887 $8,883,045 $7 . 
732,261 8,799,117 57300 491 





Net oper. revenues ___ 
Operating taxes 





in of 7000 opines gain of 6,415 
, gain of 10,040 in Nov., 1936 and 





Operating revenues___ $3,880,767 
Operating expenses 2,318,296 


Net operating revs... $1,562,471 
Operating taxes 554,591 
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Northwest Air Lines, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2599. 


Oklahoma Gas & Electric Co.—Earnings— 

Years Ended Oct. 31— 
Operating revenues 
a 

aintenance and repairs _ - - 7 
Appropriation for retirement reserve 1,< 
Amortization of limited-term electric investments - 19,197 
Taxes ius 1,461,182 
Provis 2,583 
--2------ $4,848420 

ast Reshol 29,191 





Net operating income 
Other income (net) _- 





_.-- $4,877,611 $4,457,530 
1,675,015 
270,333 
62.700 
43,843 


$2,405,638 


Gross income _ _ - 
Interest on funded debt_____ _ 
Amortization of debt discount and expense 
Other interest (net) 
Miscellaneous deductions 


268,290 
88,337 
31,470 

$2,830,412 





Net income 
—V. 149, p. 3121. 


Oklahoma Natural Gas Co.—Barninge— 


12 Months Ended Oct. 31— 1 
Operating revenues___.________-_- eee . $8,236,854 
diss & am Pm atinke aude thhien «mmnshew . 2,998,755 





Net operating revenues 
Non-operating income (net) 





Balance 
Retirement accruals 





Gross income 
Interest on funded debt 
Other interest 
Amortiz. of debt prem., discount & expense (net) - - 
Taxes on tax free covenant securities 





$1,572,267 $1,480,819 
Conv. 6% prior pref. dividends 122,840 133 ,200 
$5.50 conv. pror pref. dividends 22,195 


Preferred dividends 273,150 


Balance for common stock and surplus $1,154,082 $1,074,469 


Pro Forma Statement for the 12 Months Ended Oct. 31, 1939 
[To give effect to | ny capitalization resulting from refinancing by sale of 
securities in August, 1939 showing current level of oe based 
on operations for the 12 months ended Oct. 31, 1939] 
$2,976,958 


Gross income 
94,741 





Estimated additional Federal and State income taxes due to de- 
creased interest charges - - - -__-- RE PRE ie Sails We ica aaebiek Ml 


Balance 
Bond interest—series B 3 %(s, 1955- -_ - 
Interest on bank loans 
Other interest 
Amortization of premium on debt 
Taxes on tax free covenant securities _ - 


I i a age ‘ 
$5.50 conv. prior preferred dividends _ __ - 
Preferred dividends______._- Sn ee Dkatine maa 


Balance for common stock and surplus_ -_- - 
—V. 149, p. 3566. 


Outboard, Marine & Mfg. Co. (& Sub.)— Larnings— 
Consolidated Income Account for Years Ended Sept. 30 
1939 1938 1937 


$8,267,313 $6,649,932 
6,615,261 5,644,256 


$1,652,052 $1,005,676 $1,379,278 
20,696 118,161 162,257 


$1,531,356 $1,217,021 
49,684 64,862 





Profit from operations 
Depreciation and amortization. _____ 





$887,515 
41,058 





Total income 
Interest 
Exchange on United States funds__-__ 
Provision for investment loss 
Advances to unemploy. insur. fund___ 
Federal income taxes 


$1,581,039 $928,573 $1,281,883 
9,617 11,139 6,961 


1 , 
20,000 
23,793 

«159,232 





$940,379 
,282 542,787 741,952 


$404 622 $171,371 $198,427 

$3.49 $2.40 $3.16 
y Special reserve for possible 
z Includes $4,861, prepari 


Net profit 
Dividends ______ Sonese 


Surplus 
Earnings per share on capital stock ___ 
x Includes sur tax on undistributed profits. 
future loss on inventories of parent company. 
Galesburg, Ill. plant for operation (less $6,000 value to lan 
donated Chamber of Commerce), and $35,058 loss on foreign exchange, 
including $34,655 from conversion of accounts of Canadian subsidiary. 


Consolidated Balance Sheet Sept. 30 
Assets— 


Cash in banks and on hand 

U.8. Govt. securities including interest. ____.___-_ 
a Receivables 
RN A IE i RS aiaiieibns vaca sh 
Bal. of prem. deposits with mutual insur. cos______ 
Cash val. of corp. life insur. of a face amount of 


$50, 

Cash in domestic bank restricted as to payment. __ 

Past due note rec. & restricted funds in & 
domestic banks 

Stock invests. in First Natl. Bank of Waukegan, 
lll .—at cost 

Prop. under lease to others—at cost less reserve 
for depreciation 

Dep. for purch. of fractional shs. of cos. cap. stock _ 

b Piant and equipment. -...................- a 

Pats., licenses & trademarks—at nominal value___ 

Prepaid insurance . 





30,390 

609 
1,279,273 
62,131 
$4,593 678 
$231,486 
143 ,084 





3,911,865 
Liabilities— « - 
Accounts pa $313,744 
Accrued lia 109,520 


Capital stock ( 
c Capital surplus 

OR AE, TE A 
I i eo ets Dr36,011 


BE I ps a IIS da a EE a .- $4,593,678 $3,911,865 


a After reserve for bad debts of $67,934 (including $42,051 applicable to 
foreign receivables) in 1939 and $28,355 in 1938. b After reserve for 
depreciation of $1,328,852 in 1939 and $1,260,649 in 1938. c ting 
amount of recorded net assets of predecessor companies as at Sept. 30, 1936,/ 
less capital stock issued under ent and act of consolidation. d 

reserve of $1,405.—V. 149, p. 1627. 
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Oriental Consolidated Mining Co.—To Vote on Dis- 
solution— 


_ 4 meeting of stockholders will be held Dec. 18, in the company’s 
New York office for the B ane! ww of approving and authorizing the disso- 
lution of the company. Stockholders of record Dec. 8, will be entitled to 
vote, and the approval of at least 60% of the total stock outstanding is 
required in order to place the company in voluntary Kquidation. 

wis Henry, President of the company, in the notice to shareholders 
said that if the stockholders approve the proposed dissolution and the plan 
of complete liquidation, it is the intention of the directors to make the first 
of the series of distributions in the amount of $5 per share payable Dec. 28, 

1939 to stock of record Dec. 22, 1939. 

Subsequent distributions will be made as and when dollar balances are 
available. Liquidation will be completed on or before Dec. 31, 1942. The 
-: may modified or amended at any time with the consent of a majority 

e stock. 

Mr. Henry pointed out that the sale of the properties of the company 
located in the Japanese Empire to Nihon Kogyo Kabushiki Kaisha, a 
Japanese corporation, has been consummated. He added that the company 
has received payment of the first instalment amounting to $2,270,000. 


Pacific Commercial Co.— Year-End Dividend— 

Directors have declared a year-end dividend of $2 per share on the com- 
mon stock, payable Dec. 15 to holders of record Dec. 5. his compares 
with $1 paid on June 30, last, and on Dec. 15, 1938.—V. 145, p. 3980. 


Pacific Outdoor Advertising Co.—Earnings— 


Earnings for 10 Months Ended Oct. 31, 1939 
Net income after all charges____________________ pei bil’ donde one's ioe $28,692 
Earnings per share on 27,500 shares common stock_____________-_- $0.75 


Pacific Tin Corp.— Dissolution Voted— 

Stockholders voted to dissolve the corporation, and approved the plan of 
reorganization of Pacific Tin wee and Yukon-Pacific Mining Co. This 
reorganization and the recapitalization of Yukon-Pacific ining Co., 
involves the change in the name of the latter company to Pacific Tin Con- 
solidated Corp. ollowing the recapitalization of Yukon the sole asset of 
Pacific will be 958,792 shares of capital stock of the value of $1 per 
share of Yukon to be known as Pacific Tin Consolidated Corp. Such shares 
will be distributed to Pacific Tin Corp. shareholders, with each share being 
pew ayy Nae 4 oe of the new $1 par value of capital stock of Yukon. 
—vV. »p. ; 


Panhandle Eastern Pipe Line Co.—$15,000,000 Js Bid 
for Control—Offer Made to Columbia Gas and Subsidiary for 
404,326 Common Shares by Glore, Forgan & Co.— 


An underwriting syndicate headed by Glore, Forgan & Co. has made 
an offer of gman f $15,000,000 to the management of the Columbia 
Gas & Electric Corp. and the Columbia Oil & Gasoline Corp. for the Colum- 
bia companies’ stock interest in the Panhandle Eastern Pipe Line Co., it 
was learned Dec. 7. 

The bid is for all the common stock of the Panhandle Eastern Pipe Line 
Co. owned by Columbia Oil & Gasoline, aggregating 404,326 shares, and 
also is accompanied by a request to refinance $11,000,000 of outstanding 
$6 preferred stock of the Pipe Line concern. A price of $37 a share has 
been offered for the common shares, with a view to public distribution. 
Columbia Oil is an affiliate of Columbia Gas, and p ings are pending 
in the Federal District Court in Wilmington, Del., under an action ught 
by the Department of Justice to effect a divorcement of the two companies. 

The bid of $37 a share for Columbia Oil's common stock interest in 
Panhandle Eastern projects a new development into the proceedings since, 
under the divestment plan filed in June, it was not proposed that Columbia 
Oil give up its controlling interest in the Panhandle situation. Under the 
plan, all the physical properties of Columbia Oil would be reabsorbed into 
the Columbia Gas system and Columbia Oil would retain, as its sole remain- 
ing asset, its interest in Panhandle Eastern. In return, Columbia Gas 
would cancel and surrender to Columbia Oil 400,000 shares of the latter's 

referred stock. Also it was pro to have Columbia Oil reduce its 
21,000,000 debenture debt to Columbia Gas by $10,000,000 through the 
sale in the open market of the Panhandle Eastern preferred stock owned by 


Columbia Oil. 
Thc offer made for the holdi of Columbia Oil & Gasoline in Panhandle 
Eastern Pipe Line was disc Dec. 7 at a hearing before a special master 


appointed by the Federal Court in Wilmington, Del. 


Construction Program— 

Directors have authorized an expenditure of $3,500,000 for new con- 
struction. J. D. ae. President, in announcing the program, stated 
that the ap tion will be spent to construct 142 miles of additional 
24-inch and 22-inch loops on the company’s present natural gas trans- 
mission system, to provide new compressor station equipment and to in- 
—- the capacity of the company’s combination gasoline and dehydration 
plant. 

The increase in the company’s business, Mr. Creveling said, made the 
expansion of facilities necessary to assure satisfactory service both now and 
ry Be wore The construction work is expect to start shortly.—V. 

5 > 


Paramount Pictures, Inc.—T7o Fiz Date of Trial— 

Government Counsel plans to ask Federal Judge John C. Knox on Dec. 15 
to set Feb. 1 as the date for trial of the Governemnt’'s Sherman Anti-Trust 
Law action against company and seven other major motion picture corpo- 


rations. Oppos counsel hope to reach an agreement as to the trial date 
before Dec. 15. Efforts are being made currently to stipulate with res 


pect 
to a number of fundamental issues so as to shorten the length of the trial, 
expected to last for six or more months.—V. 149, p. 3121. 


Parke, Davis & Co.—To Pay Additional Dividend— 

Directors have declared a dividend of 20 cents pe share on the common 
stock, payable Dec. 19 to holders of record Dec. 11 and in addition a divi- 
dend of 40 cents per share payable Jan. 2 to holders of r Dec. 11. 
a quarterly dividend of 40 cents was last paid on Sept. 20, last. 
—V. 149, p. 3272. 


Patchogue Plymouth Mills Corp.—T7o Pay $2 Dividend— 
The directors have declared a dividend of $2 per share on the common 
stock, payable Dec. 12 to holders of record Dec. 6. This em with $1 
id on Nov. 10, and March 21 last, April 27, 1938, Dec. 24, Oct. 7 and 
une 23, 1937. and with a cash divide of $2 and a stock dividend of $3. 
ayable in $1 par preferred stock. paid on Dec. 23. 1936. and a cash div. of 
RD paid on Feb. 26. 1936, this latter being the first dividend ae since 
May 1, 1930, when $1 per share was distributed.—V. 149, p. 2983. 


Paymaster Consolidated Mines, Ltd.—/nter1m Div.— 

Directors have declared an interim dividend of one cent per share on the 
common stock, payable Jan. 5 to holders of record Dec. 23. Dividends of 
like amounts were paid on Aug. 15 and Jan. 16, last, and on Sept. 15, 
1938, this latter being the initial distribution on these shares.—V. 149, 


p. 2094 


Pennsylvania Telephone Corp.—Bonds Called— 

Corporation has called for redemption on April 1, 1940, ail of its oursta.ad- 
ing first mortgage bonds, 4% series due 1 , at 105 and accrued interest. 
Holders are advised that on and after Dec. 2, 1939, they may receive 
immediate paymert of the full redemption price, with iaterest to April 1, 
1940, upon presentation of their bonds at the corporate trust department of 
Ba.ikers Trust Co., New York, trustee.—V. 149, p. 3568. 


Pennsylvania Water & Power Co.—Registers $10,900,- 
000 Bonds— 

Company Nov. 30 filed with the Securities and Exehange Commission 
a registration statement (No. 2-4254, Form A-2) under the Securities 
Act of 1933, covering $10,900,000 of ref. ee. & coll. trust bonds, series 
due 1964. The interest rate is to be furnished by amendment to the 
registration statement. 

The net proceeds from the sale of the bonds, according to the registration 
statement, will be applied to the payment of $10,903,000 Ist mtge. 5% 
sinking fund gold bonds due Jan. 1, 1940. 

The underwriters are as follows: White, Weld & Co.; First Boston 
Corp.; Minsch, Monell & Co., Inc.; Bonbright & Co., Inc.; Lee Higginson 
Corp.; Stone & Webster and Blodget, Inc.; Spencer Trask & Co., all of 





ONE HUNDRED--The Commercial & Financial Chronicle—YEARS§ OLD 





3725 


New York; Whiting, Weeks & Stubbs, Inc., and Jackson & Curtis, Boston: 
and Yarnall & Co. and Joseph W. Gross & Co., Philadelphia. 

The prospectus states that to facilitate the offering, it is intended to 
stabilize the price of the bonds. This is not an assurance, it states, that 
the price will be stabilized or that the stabilizing, if commenced, may not 
be d mtinued at any time. 

The price at which the bonds are to be offered, the underwriting discounts 
or commissions, the amount to be purchased by each of the underwriters, 
and the redemption provisions are to be furnished by amendment to the 
registration statement.—V. 149, p. 3568. 


(J. C.) Penney Co.—Eztra Dividend— 
Directors on Dec. 5 declared an extra dividend of $2 per share in addition 
to a quarterly dividend of 75 cents per share on the common stock, both 
yable Dec. 20 to holders of record Dec. 8. Extra of $1 was id on 
ec. 20, 1938 and an extra of $1.50 per share was paid on Dec. 23. 1937. 


Sales for November up 3.70%— 

Sales for the month of November, 1939 were $28,215,594 as compared 
pag | aaa for November, 1938. This is an increase of $1,007,609 

Total sales from Jan. 1 to Nov. 30, 1939 inclusive were $238,918,796 
as compared with $219,033,463 for the same period in 1938. This is an 
increase of $19,885,333 or 09.08% .—V. 149, p. 3121. 


Peoples Drug Stores, Inc.— Sales— 
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
Re re $1,909,242 $1,774,668 $20,222,241 $19,263,354 


25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, pevette Dec. 20 to holders of record Dec. 8. Dividend of 50 cents 
was paid on Nov. 13, last, and a regular quarterly dividend of 25 cents per 
share was paid on Oct. 2. last. As ial dividend of 25 cents in addition to 
ot aussverly dividend of 25 cents per share was paid on July 1, last. 
—VvV. Be . 


Peoples Natural Gas Co.—7 0 /ssue Securities— 

The SEC on Nov. 30 made effective a declaration by the Peoples Natural 
Gas Co. covering the issuance of 10,000 shares of common stock of $100 
par value to the Northern Natural Gas Co. and the issuance to the Northern 
— of $550,000 of unsecured 4% % notes. 

These notes and stock are to be so issued and delivered in cotanpe for the 
surrender of a certain 6% income note of Peoples in the principal amount 
of $1,101,000, which became due June 30, 1939, and the advance py North- 
ern to Peoples of $540,000 in cash. 

There was also made effective declaration filed by s Natural Gas Co. 
under Section 7 of the Act in regard to the pro issue and delivery 
| jurue to Northern of 15 44% % promissory notes in the principal amount 
of $960,000. The first 14 of these notes are to be issued and delivered to 
Northern in consideration of the surrender to s of a certain 6% income 
note of the latter in the principal amount of $920,000 which became due on 
June 30, 1939. The 15th note Sans a cash advance to be made by 
Northern to Argus.—V. 149, p. 3273. 


Pepsi-Cola Co.—17°0 Pay $15 Dividend—Christmas Bonus— 

Directors on Dec. 5 declared a dividend of $15 per share on the common 
stock, payable Dec. 8 to holders of record Dec. 7. 

Directors also voted a Christmas bonus for employees amounting to two 
weeks salary for those employed one year or more and one week’s salary for 
those employed less than one year. 


New Of icial—Christmas Bonus— 

Walter 8. Mack Jr., President of this company, announced on Dec. 5, 
the appointment of Robert Vance Faragher, as Assistant Secretary of the 
company, and general law assistant to Milward Wyatt Martin, company 


Secretary. 

President Mack in a letter to company employees released Dec. 5, an- 
nounced the board of directors had voted a ‘‘special Christmas bonus of 
two weeks’ salary to those who have been with the company prior to Jan. 1, 
1939, and one week’s salary to employees who have joined the company 
since that date.’’—V. 149, p. 3273. 


Pettibone-Mulliken Corp. (& Subs.)—Earnings— 


Period End. Sept.30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profit.__....-.-- $30,783 loss$100,910 $44 ,594 loss$188,185 
y Earnings per share_ -_- $0.28 Nil $0.41 Nil 


x After all charges. y On common stock.—-V. 149, p. 1925. 


* Philadelphia Dairy Products Co., Inc.—Jnitial 2nd 
Preferred Dividend— 


Directors have declared an initial dividend of $2 per share on the second 
ee stock, payable Dec. 21 to holders of record Dec. 11.—V. 149, 
Pp. 2984. 


Pickering Lumber Sales Co.—£arnings— 
10 Mos. Ended Oct. 31— 1939 1938 
Net loss after all charges...........--.-------- $11,078 $23 .683 


Pictorial Paper & Package Corp.—7°0 Pay 15-Cent Div.— 
Directors have declared a dividend of 15 cents per share on the common 
stock, par $5, payable Dec. 27 to holders of record Dec. 15. This com- 
ares with 10 cents paid on Sept. 30, last; 74 cents paid on June 30 and on 
March 31, last; 10 cents paid on Dec. 21, 1938, five cents on Sept. 30, 
June 30 and on March 31, 1938 and previously regular quarterly dividends 
of 8% cents per share were distributed.—V. 149, p. 2376. 


Pierce Oil Corp.—To Vote on Dissolution— 

Stockholders will meet on Dec. 27 to vote on dissolution of the company . 
If the pro 1 is defeated, it is said, the directors intend to file a bill in 
equity against the company as defendant for lake a | up its affairs and dis- 
tributine its assets in land to holders of the preferred stock. It was stated 
there is no reasonable possibility of anything ever being realized for the 
common stock. 

Principal assets of the company consist of 275,854 common shares of 
the Consolidated Oil Corp. and about $80,000 in cash. Liabilities consist 
of small current items and a bank loan of $500,000 secured by pledge of 
200,000 shares of Consolidated Oil common. The company hes out- 
standing 148,110 shares of preferred and 1,184,880 shares of common stock. 
There are unpaid dividends on the preferred stock of $21,327 ,840.—-V. 142, 


p. 3274 


Pilgrim Exploration Co.—Earnings— 
6 Months Ended June 30— 
Net loss after all charges... ..---.-------------- 
—V. 147, p. 2402. 


Pines Winterfront Co.—Loan Increased— 

Directors, at a meeting held Dec. 4, approved an increase in the loan 
secured by the present first mortgage from $123,680 to $180,000, due 
June 5, 1942, which will result in an increase, after paying interest charges 
of cred $50,000 in the working funds of the company.—V. 149. 
p. 120. 


1939 


1938 
$70,960 $67 303 


Pittsburgh Brewing Co.—Larnings— 
Income Account Years Ended Oct. 31 (Incl. Tech 
1939 1938 


Sales & earns., allsources $7,966,613 $7,431,021 
6,568, 


Food Prod. Co.) 
1937 1936 
$8,519,970 $6,862,909 











Operating, &c., expenses 6,897,891 717 =7,518,144 5,797,285 

Net earnings -------- $1,068 .722 $862,304 $1,001,826 $1,065,623 
Incerast......-- or 142.580 149,475. 147,540 147,862 
State and Federal taxes - 186,520 133,141 163,982 ‘ 
Depreciation, &c_ 154,264 163,696 161,887 158,046 
Loss on assets disposed of 

or destroyed _ -- --- _ ae nema 39.870 19,324 
Prem.on own bds. purch. 8,870 2.920 3.8 4,449 
Miscellaneous - - - - - - - - - 26,426 29.911 33,387 40,551 

Net income... .<---- $537 324 $383 159 $451,266 $534,533 
x Dividends paid _- -- - - - 363 006 302,505 423,507 121,002 


x Exclusive of inter-company dividends. 
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Balance Sheet Oct. 31 (Incl. Tech Food Products Co.) 
1939 1938 1939 
Assets— $s $s $s 
Plant & franchises, xPreferred stock. 3,025,050 
less depreciation 7,584,650 7,644,347| y Common stock._ 2,981,125 
Cash 747.505 534,726| First mtge. bonds. 2,385,000 
Ctfs.of deposit... 100,000 _.....| Aceounts payable- 92,414 
U.8. oblig.at cost 267,678 367,585) Accrued interest 47,700 
Notes & accts. rec 191,132 177,290 | Customers package 
Inventories 538 045 516,357 deposits - - - - - 
Accrued interest - - 2,034 2,128} Res. for Federal & 
Investments. __ 324,172 323,268 State taxes 199,705 
Other assets 450,764 426,379| Earned surplus___ 1,080,036 
Surplus by elimina. 
of inter-co. stk., 
ownership. _ 


1938 
$ 


3,025,050 
2,981,125 
2,459,000 
72,684 
49,180 


Ltabtlities— 


180,551 151,580 
133,344 
905,718 


214,400 214,400 


Total - - - --.10,205,981 9,992,082 Total 10,205,981 9,992,082 
x Kepresented by 121,002 no par shares. y Represented by 119,245 no 
par shares.—V. 149, p. 3568. 


Pittsburgh Metallurgical Co., Inc.—To Pay 25-Cent 
Dividend— 


Directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Vec. 15 to holders of record Dec. 6. Like amount was 
paid on Oct. 10, last, and compares with 50 cents paid on June 19, last; this 
latter being the first dividend paid since Dec. 15, 1937 when a distributizn 
of 25 cents per share was made.—V. 149, p. 2095. 

Pittsburgh & West Virginia Ry.— Requests RFC Loan 
Extension— 

The company has applied to the Interstate Commerce Commission for 
approval of the extension for three years of $4,201,607 of Reconstruction 
Finance Corporation loans falling due Dec. 31, 1939. Steps also are being 
taken to effect a similar extension of the outstanding bank loans and loans 
from Pennroad Corp. totaling $7,539,961. 

The road told the Commission it would have estimated net income for 
1939 of $490,808, as compared with net loss of $200,215 for 1938. tor the 
first 10 months of 1939 the road had net income of $83 ,668. 

, It was estimated that the road's gross revenues for 1939 would amount to 
$3 666,923 as compared with $2,954,439 for 1938. Inthe long-range income 
forecast, the carrier predicted for 1940 a net income of $500,395. 

In view of the steady uptrend in earnings, the carrier said that with a 
return of more normal market conditions it could sell certain marketable 
securities at a favorable ag to liquidate the outstanding loans. 

The road said it was taking immediate steps to institute proceedings in the 
District Court for the Western District of Pennsylvania looking to reorgan- 
ization of the Pittsburgh Terminal Coal Corp. under provision of Chapter X 
of the Federal eeeey Act. The road is guarantor of the $2,662,000 
outstanding bonds of the coal corporation, which now is in receivership. 

The present status of the road's obligations with respect to the bond 
guarantee is not such as to cause ‘‘serious concern," it was stated. Interest 
cou — oo 1, 1939, remaining unpaid amount to about $48,000. 


Pocahontas Fuel Co.— Year-End Dinidend— 

Directors have declared a year-end dividend of $2 per share on the com- 
mon stock, pares Dec. 15 to holders of record es is compares 
with $1 paid on July 1, 1938, and on March 31, 1938.—V. 139, p. 288. 


Portland Gas & Coke Co.—62% for Plan— 

The time for filing assents to a plan for a 10-year extension of the maturity 
of the first-mortgage bonds of the company has been extended to Dec. 30, 
Paul B. McKee, President, announced Dec. 6. He added that holders of 
were goat eae of the $9,674,000 of bonds had assented to the plan.-— 


Porto Rico American Tobacco Co.—Larnings— 

Period End. Sept. 30— 1939-3 Mos.—1938 1939-—9 Mos.—1938 
x Net loss $12,707 $73 ,292 $149,517 $239,903 

x After taxes and charges, but exclusive of company’s proportionate share 
of net profit of Congress Cigar Co., Inc.—V. 149, p. 3419. 


Postal Telegraph & Cable Corp.—Plan Delayed— 

Pros for an early consummation of the Lehman-Stewart plan of 
reorganization were dimmed Dec. 4 when the Federal Circuit Court of 
Appeals in New York agreed to stay its order dismissing the appeal of 
Commercial Cable Staff's Association, in opposition to the plan pending 
— by the U. 8. Supreme Court on the union’s application for a writ of 
The Circuit Court, in a split decision, on Nov. 20 had dismissed the 
union's appeal from an order by District Judge Alfred C. Coxe declaring 
the Lehman-Stewart plan ‘‘fair, equitable, and feasible.’"—V. 149, p. 3419. 


Public Service Co. of Colorado—Bonds Called— 

Company announced that it will redeem on Dec. 31, 1939 all of its out- 
standing Ist mtge. and ref. 6% gold bonds, series A, due Dec. 1, 1953, at 
103 See accrued interesv; all of its outstanding Ist mtge. and ref. 54% 
gold bonds, series B, due Sept. 1, 1954, at 103% and accrued interest; and 
all of its outstanding Ist mtge. and ref. 6% gold_bonds, series C, due 
Nov. 1, 1961, at 104%% and accrued interest. The company also an- 
nounced that immediate payment of the redemption price with accrued 
interest in full to Dec. 31, in each case, will be made upon mtation of 
the ae the Corporate Trust Department of the Chase National Bank, 

This company, successor to the Denver Gas & Electric Light Co., has 
called for payment on May 1, 1940, all of the oucstanding first and refund- 
ing mortgage sinking fund bonds, due 1951, of the Denver Gas & Electric 
Light Co., at 105 and accrued interest. Holders are advised that they may 
receive immediate payment in full, with interest to May 1, 1940, upon 
surrender of their bonds, at any time prior to May 1, at the New York 
office of Bankers Trust Co., trustee. 

This company, successor to Colorado Power Co., also announced that all 
of the outstanding Ist mtge. 5% gold bonds due May 1, 1953 of the Colordao 
Power Co. have been called for redemption on May 1, 1940 at i05 and 
gocmmed interest. Payment will be made at the Irving Trust Co. of New 

Holders of the Devner Gas & Electric Co. general mtge. 5% gold bonds 
due May 1, 1949 are being notified by Public Service Co. of Colordao, the 
successor company, that it will redeem on May 1, 1940, at 105% and 
accrued interest, all of these bonds outstanding. The company also an- 
nounced that immeidate pa ment of the redemption price with accrued 
interest in full to May 1, 1940, will be made upon ntation of the bonds 
at 10S te Department of Chase National Bank, 11 Broad St. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 
12 Months Ended Oct. 31— 1939 1938 
$16,346,548 $15,796,236 


Oo ting revenues 
a Balance after operation, maintenance and taxes. 7,205,802 6, ,590 
2,049 934 1,487 ,969 


b Balance for dividends and surplus 


a Includes non-operati i ° 
retirement raserve.—¥ . 149, p. 3122. — > ee ee 


Public Service Co. of Indiana—Securities Offered—New 
corporate securities in the amount of $48,000,000 made their 
appearance in the market Dec. 7 in the offering by Halsey, 
Stuart & Co., Inc., and an associated nation-wide group of 
distributors of $38,000,000 first mortgage series A 4% bonds 

wD. 





and $10,000,000 serial debentures 3 The bonds were 
priced at 102 and the debentures at prices to yield .65% to 
4.20%, depending upon maturities which range from Sept. 
lo to Sept. i 1949. 
ther principal members of the underwritin oup are 
Lazard Freres & Co., Glore, Forgan & Co., A. G. Becker & 
Co., Inc., Central Republic Co., Harris, Hall & Co. (Ine.), 
a ye be Co., ys ee oe Inc., Eastman, Dillon 
- garten 0., igginson Corp. and F. H. 
Rollins & Sons, Inc. . 
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First Mortgage Bonds—Dated 7. 1, 1939; due Sept. 1, 1969. Coupon 
bonds in the denomination of $1, , registerable as to principal. Inter- 
est (M. & S.) payable at the office of the company in Chicago or New York. 
Red. as a whole at any time, or in part from time to time, on not less than 
30 days’ notice, by paymen® of principal amount, accrued int. and, in red. 
on or before Aug. 31, 1967, a premium of 7% of principal amount reduced 
successively by 4 of 1% effective on first day of Sept. in each of the years 
1940 to and incl. the yegr 1967: and if red. on or after yo 1, 1967, without 
premium. Company will agree to reimburse resident holders, other than 
corporations or voluntary associations, upon proper application within 60 
days after payment, for the mal pro y tax in Penn. not exceeding 
5 mills per annum, and for the Maryland and Mass. income taxes on the 
interest not exceeding 6% of such interest per annum. It is expected that 
bonds in sampenary or definitive form will be ready for delivery on or about 
Dec. 12, 1939. 

Indenture will provide for a sinking fund sufficient to retire through pur- 
chase, payment or redemption during the calendar year 1950 and duri 
each calendar year thereafter to and incl. the calendar year 1968, a principa 
amount of Series A bonds equal to 1% of the greatest principal amount of 
Series A bonds outstanding at any time under the indenture. 

Serial Debentures—Dated Sept. 1, 1939; due as follows: $600,000 on 
Sept. 1, 1940: $300,000 each March 1 and.Sept. 1, 1941; and $550,000 
each March 1 and Sept. 1 in each of the years 1942 to 1949, inclusive. 
Coupon debentures in denom. of $1,000, registerable as to principal. 
Semi-annua! int. (Mar. & Sept.), payable at office or agency of company 
in Chicago or New York. Ked. as a whole at any time, or in part from 
time to time, on not less than 30 days’ published notice, by payment of 
the principal amount, accrued int. and, if red. on or before Aug. 31, 1945, a 
prem. of 6% of prin. amount successively by % of 1% effective on first 
day of March and first day of Sept. in each of the years 1940 to and incl. 
1945, and if red. on or after Sept. 1, 1945, without prem. Company will 
agree to reimburse resident holders, other than corporations or voluntary 
associations, upon proper application within 60 days after payment, for 

srsonal property tax in Penn. not exceeding 5 mills per annum, and for the 
Maryland and Mass. income taxes on the int. not exceeding 6% of such 
int. per annum. It is expected that debentures in temporary or definitive 
form will be ready for delivery on or about Dec. 12, 1939. 

Purpose of Issue—Net proceeds from the sale of bonds and debentures 
will be applied, together with other funds of the company in the estimated 
amount of $206,509, to the following purposes: 

(1) For redemption, within 40 days after issuance and delivery of series 
A bonds and serial debentures, of all company’s Ist mtge & ref. gold bonds, 
Viz: 
$2 548,000 6 4s, series B, due Jan. 1, 1949, at 105______-------- $2,675,400 
$10,300,000 5s, series D, due Dec. 1, 1956, at 103_-_----- _...--10,609,000 
$12,472,000 4 4s, series F, due March 1, 1958, at 104 12,970,880 
$5,729,800 6s, series G, due Feb. 1, 1952, at 103 4 5,916,019 

(2) For redemption, within 40 days after issuance and delivery ofseries A 
bonds and serial debentures, of all the underlying funded debt of company 
(except $1,134,700 Indiana Power Co. Ist lien & gen. mtge. gold bonds), viz: 

Indiana Electric Corp. Ist mtge gold bonds: 
$4 353,800 6s, series A, due Nov. 1, 1947, at 105__----- $4,571,490 
$2 462,200 6 4s, series B, due Aug. 1, 1953, at 105. 2,585,310 
$7 299,500 5s, series C, due March 1, 1951, at 102__----_- 7,445,490 

(3) For cr in trust, prior to or concurrently with the issuance and 
delivery of the series A bonds and serial debentures, of funds equal to 
$1.134.700 Indiana Power Co. 1st lien & general mtge gold bonds, 74%. 
series A, due Nov. 1, 1941, and not redeemable $1,134 760 


Captialization as of Sept. 30, 1939 (adjusted to give effect to new financing) 
Authorized Margy kes 
8,000, 


a ’ 
$10,000,000 10,000,000 


b80,577shs 
13 ,000shs 


First mtge. bonds (series A, 4s, due Sept. 1, 1969) - 
Serial debentures, 3% % ? 


c umulative prior preferred stock (no par) 400, 


eee b70,569shs 
Common stock (no par) 600,000 442,500shs 
a Indenture will provide that, subject to the restrictions thereof, ad- 
ditional bonds may be issued thereunder from time to time in any num 
of different series, as the board of directors of the company may determine 
but the indenture will not fix the total amount of bonds that may be issued 


thereunder. 
b Exclusive of 1,506 shares of $7 Bin preferred stock and 1,794 shares 


of $6 preferred stock reacquired and held in the treasury of the company. 
Eearnings Summary for Stated Periods 

Years Ended Dec. 31—————-__12Mo. End 

Particulars— 1936 1937 1938 Sept. 30°39 

Operating rev.: Electric_$12,113,217 $12,353,909 $12,401,662 $13,496,927 

Gas ‘ 1,520,637 549,395 1,757 485 


1,522,861 757, 
508 495,607 499,561 511,311 
93 ,854 84,201 85,313 


14,464,009 $14,534,821 $15,851,038 
$5,899,290 $5,887,137 $6,562,645 
850,692 797,818 888 ,636 


1,511,260 1,522,585 1,655,491 





Total oper. revenues__ $14,234,129 $ 
oO $6,119,624 
Maintenance - - - _ _ _- - 878,818 
Prov. for retir. (1936) & 

depreciation 1,499,195 
Rent of utility plant of 

pare, Haute Electric 

50... 

Prov. for taxes—State, 
& misc. Federal_ 


376,949 
1,492,322 


378,315 
1,478 457 


394,450 391,190 


1,452,929 1,540,191 


124,691 86,003 
Undis. profits tax____ 129,297 83,135 


Net operating income. $3,635,122 $4,102,245 $4,262,060 $4,551,311 
Total other loss 101,460 283 ,160 300,202 282,002 


$3,819,084 $3,961,855 $4,269,309 


The annual interest requirement on the $38,000,000 principal amount of 
series A bonds will amount to $1,520,000. The interest requirement for the 
calendar year 1910 on the $10,000,000 principal amount of serial debentures 
will amount to $379,750. z 

Historu & Business—Company was incor. in Indiana on Sept. 5, 1912, 
under the name of Interstate Public Service Co., and on March 20, 1931, 
its corporate name was changed by charter amendment to Public Service 
©o. of Indiana. 

Company is a public utility operating company engaged principally in the 
production, generation, manufacture, purchase, transmission, supply, 
distribution and sale of electric energy and gas, and in the supply, dis- 
tribution and sale of water. Company also produces and distributes heat 
by means of hot water, manufactures and sells ice, operates a motor coach 
line, sels electric and appliances and a. and is eee in 
Se Se incidental to or connected with the general business herein 

escr ; 

For the year ended Sept. 39, 1939, the company derived approximately 
85.15% of its total operati revenues from the sale of electric energy, 
11.09% from the sale of gas, 3.22% from the sale of water, and .54% from 
the operation of motor coaches, the sale of heat and ice and other activities. 

Company operates in the central and southern portions of Indiana, servi 
an area of more than 7,000 square miies with an estimated population 
533,000 in 55 counties. The territory served is a residential, agricultural 
and widely diversified industria! territory with no one industry accounting 
for more than 5% of company’s total operating revenues. The mini 
of coal, the manufacture of automobiles and automobile accessories a 
the quarrying and milling of stone are among the more important industries 
served by the company. 

Proposed Acquisition from Dresser Power Corporation 

Dresser Power Corp., a subsidiary, has undertaken the construction of a 
50,000 kilowatt steam electric Ss unit adjacent to the companys 
electric generating station at Dresser, a 132,000 volt electric substation 
neag New Castle, and a 132,000 volt electric transmission line extending 
approximately 41 miles between such substation and a point approximately 
9 miles east of the present Lenore substation of the company, where it 
will connect with the present 132,000 volt transmission system of the com- 
eee. Also, if necessary arrangements can be made for an interconnection, 

resser Power Corp. —- to construct a 132,000 volt electric trans- 
mission line, approximately 13 miles in length, extending northwesterly in 
Henry County, Ind., from the substation near New Castle. 

The company entered into an agreement as of Oct. 15, 1939 to purchase 
and acquire from Dresser Power Corp. said new generating unit, substation 
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and transmission facilities at the complete cost thereof to Dresser Power 
Corp. Deliveries of possession will be made to the company upon com- 
ae on, respectively, of said erating unit, substation and transmission 

ities, but Dresser Power C . Will retain title until the entire purchase 
price has been paid, with the rig t to possession in event of default by the 
company. Under the terms of purchase the company will pay for said 
property on a deferred payment basis over a period not exceeding 25 years. 
the deferred payments (together with interest thereon) being made in such 
manner that Dresser Power Corp. will have sufficient funds to make the 
egmnts of fo “1 and interest coming due from time to time on its 

rst mortgage bonds. 

The complete cost of construction of said generating unit, substation and 
transmission facilities is estimated to be not in excess of $6,400,000. Dresser 
Power Corp. has obtained $1,600,000 thereof through the sale to the 
om <a. apf at par of 16,000 shares of its common capital stock of the par 
value of $1 per share and will obtain the remaining funds through the 
sale to three insurance companies at face value of $4,800,000 principal 
amount of its Ist mtge bonds. The mtge. under which said bonds will be 
issued has heretofore been executed and delivered by Dresser Power Corp.. 
and is a closed mortgage under which only $4,800,000 principal amount of 
bonds may beissued. The 16,000 shares of common capital stock of Dresser 
Power Corp. now owned by the company constitute all of the issued and 
outstanding stock of Dresser Power Corp. and have been pledged as col- 
lateral under said mortgage. 

As a part of this program. Dresser Power Corp. has acquired from the 
company two parcels of real estate at Dresser to be used as a plant site for 
the new generating unit, certain operating rights for the joint use of certain 
facilities at Dresser, certain easement rights at Dresser, and certain ease- 
ments for said electric transmission lines, and proposes to acquire certain 
additional easements for said electric transmission lines. 

If all the pro ed property and rights are acquired, Dresser Power 
Corp. will pay the company therefor $462,500 in cash. $430,000 of this 
amount has already been paid to the company. 

Tue company ey to submit to its shareholders the question of effect- 
ing a merger of Dresser Power Corp. with and into the company. If the 
proposa! is approved by the shareholders and the necessary governmental 
authorizations are obtained the steps necessary to consummate the merger 
will be taken as promptly as feasible. 

Underwriters—The underwriters and the amounts to be underwritten 
by each are as follows: 

Principal % of Serial 


Amount of Debs. of Each 


Name— Series A Bonds Maturity x 
PR ae SDs, DD. wane dnctwioneneown $4,750,000 12.500 
IN EEE ISS F 1,750,000 4.605 
NE OR, os cctinwabeces hen saunn 1,125,000 2.961 
Dees Ee ae Oe. BO. we cccuosece a ee aa .125,000 2.961 
SP SED GID, . wo on wttcbadan cstvbeaes 1,125,000 2.961 
CD cna seactanhnetahuse 1,125,000 2.961 
2 J MD.» 6 wcings ane shina beh eae 1,000,000 2.632 
Blair & Co., Inc. ...-.- mai abdeabel teas aia pa arian i 900 ,000 2.369 
eee ee 900 .000 2.369 
SE: GEN EO GI. oo San dec eecdsecccucess 900 ,000 2.369 
ee EO eee ee ee niga 900 ,000 2.369 
Harriman Ripley & Co., Inc__-_----- paral 900 ,000 2.369 
Lee Feeeeeen CSlp. ......- 2 - o6-6--- ~ 900 ,000 2.369 
re 900 000 2.369 
ee Fl Oo“ 2 NS Eee 700.000 1.842 
Ladenburg, Thalmann & Co__----- a Eat 700,000 1.842 
Lehman Brothers. ------- —_ ‘ sine 700,000 1.842 
EE OO cneince new awn «ine a 700.900 1.842 
eee 700,000 1.842 
Stone & Webster and Blodget, Inc_- 700 000 1.842 
ER Sree am ot dik ee - 600 ,000 1.579 
Alex. Brown & Sons_----- es a , 500 000 1.316 
Blair, Bonner & Co_--_----- . J pwase 500 000 1.316 
Coffin & Burr, Inc_-_------ ~~ . 590 000 1.316 
Estabrook & Co__-_---- ne . an = 590 000 1.316 
Goldman, Sachs & Co_______-_-- ‘ . - 590 ,000 1.316 
Graham, Parsons & Co_----- . bagea ~ 500 ,000 1.316 
Kidder, Peabody & Co-_--------- , 2 500 ,000 3.316 
W.C. Langley & Co__-_--- pe oh a . 500 ,000 1.316 
FRO a ° _ 500 ,000 1.316 
Arthur Perry & Co., Inc_ --- ——— ‘ 500.000 1.316 
Schroder Rockefeller & Co., Inc_- ane 500,000 1.316 
Swiss American Corp_--_---- ee . 500 000 1.316 
Union Securities Corp------ ee — 500,000 1.316 
The Wisconsin Co_______--- . : 500 .000 1.316 
Bacon, Whipple & Co gees 350.000 921 
The Illinois Company of Chicago 350,000 .921 
Newton, Abbe & Co__._-_-_---- 350,000 .921 
Sills, Troxell & Minton, Inc_- 350,000 921 
Stern, Wampler & Co., Inc_- 350,000 921 
White, Weld & Co__-.-_-_-. oe 350,000 .921 
Whiting, Weeks & Stubbs, Inc_- a 350,000 921 
Hemphill, Noyes & Co....-.....---..----- 300,000 .789 
Hornblower & Weeks---------- don hee ms 300,000 789 
The Milwaukee Co__-__-_-_-_-- a Pere ee 300,000 .789 
Tucker. Anthony & Co______--_---- Haima 300 ,000 .789 
Wells-Dickey Co_-__...---- eatin reas 300,000 729 
De. SERED ClO on ot ncen cu ones whew 300,000 .789 
| ST aaa Srbantokeseonaodes 250,000 658 
Be, TD GE Ss, BO a ccccconccsancense 200 ,000 .526 
Bartlett, Knight & Co____-_- oe 200 ,000 .526 
i 2, Ee CI 6 ceed wth oes sonndosurs 200,000 .526 
Edgar, Ricker & Co___.-_- eee ee ee 200,000 526 
Equitable Securities Corp Saree he et 200,000 .526 
Farwell, Chapman & Co_______- iiiena - 200 ,000 .526 
First of Michigan Corp - -- - con : 200 ,000 .526 
Indianapolis Bond & Share Corp 200 ,000 526 
Mitchum, Tully & Co____.------- 200 ,000 .526 
Mullaney, Ross & Co_________-_-- 200 ,000 526 
Nichols, Terry & Dickinson, Inc 200 000 526 
Reinholdt & Gardner ------ ane 200 ,000 526 
Schwabacher & Co_____° r 200 ,000 .526 
Stifel, Nicolaus & Co., Inc 200 000 .526 
- 8 RET ie s 200 ,000 .526 
8 Sa SE eae 0 tind 200 ,000 .526 
Dempsey-Detmer & Co-_. pencvnessinmad 100 ,000 .263 
Charles K. Morris & Co., Inc___._...-..---- 100.000 .263 


x The amount of debentures of each maturity to be purchased by each 
of the several underwriters will be varied to such extent, if any, as may be 
necessary to preclude any obligation on the part of any underwriter to 
purchase, or on the part of the company to sell, a fraction of a debenture 


of any maturity. 
Comparative Balance Sheet 











Sept .30'°39 Dec. 31°38 Sept 30°39 Dec. 31°38 
Assets— Liabilittes— . s 
Utility plant, incl. Capital stock _____ 37,508,869 37,508,869 
intangibles - _- - - 72,052,888 71,108,293 | Long-term debt ___46,300,000 46,473,000 
Interurban railwa Deferred liabilities 896,260 867,171 
properties____-- 454,308 462,716| Demand notes_... 542,578 515,138 
Investments - - - - . 1,786,730 1,535,099| Accounts payable. 441,356 430,189 
Unamortized debt Due to affil. cos... 65,062 72,547 
disct. & expense 3,573,462 3,756,973)| Accrued payroll_. 126,890 115,843 
Prepaid ins., taxes, Accrued interest... 633,183 813,155 
&c., expenses ___ 93,216 73,098 | Accrued taxes__.. 1,538,231 1,192,457 
Other def. charges Fed. income taxes. 27,099 321,178 
a ie 145,020 130,997 | Accrd. lease rentals 
| CG er 3,175,800 2,031,026; toaffil. cos_____ 264,498 237,684 
Deps. for bond int. 100 140,587 | Liability for oper. 
Accts. receiv. (net) 1,663,170 1,601,367 loss of ry. prop’y 93,896 118,283 
Due from affil.cos. 169,176 175,959 ; Mise. curr. liabils_ 51,910 78,226 
Mat'ls & supplies. 1,059,095 1,024,957) Reserves_....____ 4,119,650 2,973,300 
Contrib’ ps in aid of 
construction... 331,371 333,270 
ies d6neacn 9,067,992 10,009,241 
Tiesecesess 84,172,968 82,041,075 Totel_._...... 84,172,968 82,041,075 


(The SEC on Dec. 1 issued an order exempting company from all provi- 
sions of the holding company act which require it to register by reason of the 
fact that it owns, controls or holds with wer to vote 10% or more of the 
outstanding voting securities of Dresser Power Corp.|—V. 149, p. 3419. 
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Potomac Electric Power Co.—Earnings— 
Income Statement 12 Months Ended June 30, 1939 


Operating revenue—Electric, other than affiliated companies . $14,534,014 
Electric, affiliated comnanies—Capital Transit Co., $521,690; 


Braddock Light & Power Co., Inc., $123,416_..._____._- 645,106 
PED din cctiticn dutddcddchun ch Gaiiekin in edeion 213 920 
a a ee $15 393 040 


Power production, $2,863,968; transmission and distribution, 
$1,824,914; commercial, $981 .8463; provision for doubtful ac- 
counts, $15,580; administrative and general, $1,081,165: 
taxes othcr than income taxes, $1,197,493: provision for in- 
co ne taxes, $8C0,480; provision for depreciation, $1,840,610__ 10,606,073 


Felt ROR Os as tin avons Kniedbedas rékeeeen $4,786,967 
Pr GRINS SONENIOS a dc 5h 6 0 kb aR wi hiebe se cckcchees 7,773 
8 Se ent = ore nt shined ae $4,794,740 
Interest charges—Interest on funded debt____________-_ sweiom 650, 
Amortization of premium on debt____._._._.........__.... Crl1,085 
Other interest charges___________- Sinieeeeae a ah is ili 5 in a 49,194 
Interest during construction charged to property and plant.._._._ Cr33,876 
wee Ne. ont awacddwke tu Sis beware paddy sd -bUeasee $4,140,508 
Balance June 30, 1938_____- ba ceiies SR eee eee 
Amortization of unclaimed customers’ refunds. ---_-_-__-_ pia os 16.332 
PN COREE, Gdiclaci wad wilunde dbnd n4dbcead dankande ,168 
yy Cs ee ee ea 
Preferred dividends. ____-_ ives acawelas edneb aie eue aude 395,038 


Common dividends - 


Balance Suns Sb, 1GSD. ov dswcssedeck tds dldssoeccssuse $31,784,038 
Balance Sheet June 30, 1939 


emer ee ewer eee wee ececesase ’ ’ 


Assets— Liabilities— 

Property and plant, at cost__$76,954,323| Pref. stock, 6% series______- $2.000,.000 
Cash on deposit with trustee_ 12,250] Pref. stock, 544 % series_-_-_-_- 5.000 ,000 
Tiga che codcdued 1,069,051 | Common stock. __________.. 6,000,000 
Cash on hand and in banks__ 2,279,813] Ist mtge. 34% bonds__-___- 20,000,000 
Deposits for payment of bond Accounts payable_-_--_------. 292,259 
ae ae ee: 337,907 | Accrued payroll____......_- 31,102 
Accounts receivable (net)_._._. 1,030.679| Taxes accrued ____.._______ 1,092,184 
Due from affil. cos., current. 87,525] Interest accrued___.__-..-... 25,000 
Other accts. receivable (net) - 236,061] Matured funded debt_______ 12,907 
Material & supplies—at cost Customers’ deposits _-_-----_- 1,318,775 
OF Ws dd kp cebu ade dee 1,149,441 | Other current & acerd. liabils- 93,282 

Deferred charges--.......... 250,786] Contributions by customers 
for construc. of property _- 714,866 
Unamort. premium. on debt_ 299,309 
>) SORE eee 14,444,115 
PAs ois cads atace 31,784,038 
Total - .. $83,407,837 Total ...-.---8$83,.407 ,837 





a Depreciation and retirement of property and plant, $14,121,085; 
unclaimed custo ners’ refunds, $148,453; undetermined liability for addi- 
tional taxes, $80,008; casualties and insurance, $94 ,566.—V. 149, p. 3419. 


Public Service Co. of Northern Illinois—New Chairman 
See Commonwealth Edison Co., above.—-V. 149, p. 3570. 


(George) Putnam Fund of Boston— Dividend— 

Directors have declared a dividend of 35 cents per share, payable Dec. 20 
to shares of record Dec. 15. This compares with 20 cents paid on Oct. 16, 
last, and a dividend of 15 cents paid on April 15, last.—-V. 149, p. 1772. 


Radio-Keith Orpheum Corp.—Hearing Adjourned— 


Hearing for the submission of a new underwriting offer by Atlas Corp. as 
part of the reorganization plan has been adjourned to Dec. 12.—V. 149, 


p. 2985. 


Reinsurance Corp. of New York—22'4-Cent Dividend— 

Directors have declared a dividend of 22% cents per share on the capital 
stock, par $2, payable Dec. 19 to holders of record Dec. 9. This compares 
with 7% cents paid on July 15, last; 32% cents paid on Dec. 27, 1938: 7% 
cents paid on July 15, 1938; 35 cents per share paid on Dec. 27, 1937, and 
an intitial dividend of 15 cents paid on June 28, 1937.—V. 149, p. 121. 


Remington Arms Co.— 70 Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 12. Last previous dis- 
tribution was the five cent dividend paid on Dec. 23, 1938; dividend of 18 
cents was paid on Dec. 23, 1937 and an initial dividend of 13 cents was 
paid on Dec. 23, 1936.—V. 149, p. 1487. 


Remington Rand, Inc.—Stockholders’ Suit— 

Supreme Court Justice McLaughlin Nov. 29 dismissed a charge that 
officers and directors of company had granted themselves exorbitant 
salaries and bonuses, but refused to dismiss that part of the suit brought by 
stockholders that the defendants had wasted over $1,000,000 in the fight 
against the National Labor Relations Board ruling and in ovposing col- 
lective bargaining by its employees. The Court held that the first cause of 
action was based on insufficient grounds, but held that the second cause 
was sufficient to warrant trial. The suit was brought by a group of minority 
stockholders who are seeking an accounting of alleged waste of the cor- 
poration’s assets.—V. 149, p. 3570. 


Reo Motor Car Co.—Plan Confirmation Delayed— 

Hearing prior to final confirmation of trustee's plan of reorganization, 
scheduled for Dec. 1. was continued to Dec. 12 by Federal Judge Lederle 
when the creditors’ committee filed a technical objection to confirmation. 

Meanwhile, the Court was informed that more than a majority of stock- 
holders had approved the reorganization with approximately 930,000 shares 
of a total issue of 1,800,900 assenting.—V. 149, p. 2704. 


Republic Aviation Corp.—New Vice-President— 

Joseph L. McClane, General Manager of the Corporation, has been 
elected Vice-President and a director ard Thomas Davis, Chief Accountant, 
has been made Secretary-Treasurer, it was announced on Dec. 2 by the 
board of directors. Both posts have been vacant some time.—vV. 149, 


p. 2704. 
Republic Steel Corp.— New Official— 


H. B. Carpenter, Manager of the Cleveland district of the corporation, 
has been appointed Assistant Vice-President in charge of operations. J. L. 
Hyland, formerly Manager of the Chicago district, and with Republic 
since its rae in 1930, will become Manager of the Cleveland district. 
—V. 149, p. 3570. 


Republic Supply Co. of Calif.—Buys More Emsco Stock— 

Company has reported to the Securities and Exchange Commission the 
acquisition in October of 5,700 additional shares of Emsco Derrick & Equip- 
ment Co. stock, bringing its holdings to 67,500 shares. Republic has =4 
acquiring stock steadily this year and has now increased its holdings 21,200 
shares from the original position sowing the acquisition of the E. M. 
Smith holdings jointly with Youngstown Sheet & Tube. Youngstown has 
reported no acquisitions since its original 163 ,7000 shares taken last Decem- 
ber. Youngstown owns about 46.2% of the 375,594 shares of Emsco stock 
outstanidng and Republic just under 20% .—V. 139, p. 1878. 


Reynolds Investing Co., Inc.—Plan to Liquidote— 

A plan for the reorganization of the company and for its orderly liquida- 
tion was filed Dec. in the Federal Court at Newark, N. J., by John 
Grimshaw, referee in bankruptcy. 

Federal Judge Guy L. Fake delngnated Mr. Grimshaw to hold hearings on 
an application for the ——— on made by certain holders of the con- 
cern's securities. In submitting the plan Mr. Girmshaw said he considered 
the company solvent inasm ich as liabilities were only slightly higher than 


assets. 

In the plan assets were listed at $3,123,312 and liabilities at $3,492,388 
lus disputed claims of $37,431. Through pomste co irt judgments Mr. 
jrimshaw said assets might eventually exceed liabilities beca ise the manage - 

me 1t has cause of legal action a,ainst former officers and directors for about 
$3,000,000. Judge Fake set Dec. 18 for a hearing on the plan. 
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Mr. Grimshaw ssid in his report that although he believed the comeeny's 
career as an invsetment trust was at a1 end he did not favor quick liquida- 
tion of the assets. He said that of the assets $1,083,341 in securities had a 
ready market, while there is no market for $1,996,001 of securities. 

The plan provides for the formation of a new corporation to be known as 
the Reynolds Realization Corp., which would receive all assets of the present 
concern and sssume all liabilities. Holders of debentures and stock would 
receive debentures and stock o f equal value in the new company. A new 
board of directors would be comprised of three rep esentatives of debenture 
holders, one reprseentative of preferred stockholders and one representative 
of common stockholders. For the deoent ire holders the directors would be 
Dean Langmuir, G. Vernon Rogers and Samuel 8. Rodman. For the 

eferred stoccholders Richardson Morris, and for the common stockholders 

dwin Wooms. 

The plan cals for the 7. ae of two voting trustees, Arthur T. 
Vanderbilt and Charles F. Lynch. 

The directors would be instructed to liquidate the securities over a period 
of years ranging from 1941 to 1948. From the funds derived the holders 
of debentures would first be paid in full at 5% interest accumulated until 
Jan. 1, 1940. When all debentures have been liquidated preferred stock- 
holders would be paid at the rate of $145 a share, representing par value and 
accumulated interest to Jan. 1, 1940. When all of the preferred stock has 
been liquidated common stockholders would receive the remainder.—V. 149, 
p. 3275. 


Richardson Co.— Dividend— 

The directors have declared a dividend of $1.50 per share on the no par 
common stock, payable Dec. 15 to holders of record Dec.7. This compares 
with 40 cents paid on Sept. 11, last; 30 cents pete on March 14, last; $1 paid 
on Dec. 13, 1938; 50 cents paid on Sept. 12, 1938; $1 paid on Dec. 14, 1937; 
40 cents paid on Sept. 14 and June 12, 1937; 20 cents paid on March 12, 
1937; $1 paid on Dec. 14, 1636; 40 cents paid on Sept. 14 and June 15, 1936, 
and 20 cents on March 12, 1936.—V. 149, p. 1338. 


Richmond Radiator Co.—Farnings— 


Earnings for 10 Months Ended Oct. 31, 1939 
Net profit after all charges and Federal taxes _ - - 


—V. 148, p. 2284. 
Royal Typewriter Co., Inc. (& Subs.)—Farnings— 
uarters End. Oct. 31— 1939 1938 193 1936 

z Net profit........... $506 859 $392,848 $643 ,245 $705,673 

y Earnings per share - - - $1.64 $1.22 $2.15 $2.38 


x After depreciation, income taxes, &c. y On 268,618 shares of common 


stock (no par).—V. 149, p. 2243. 


St. Louis Public Service Co.— 70 Distribute Securities— 

Company announced on Dec. 1 that securities and cash provided to be 
distributed under the plan of reorganization of this yy! confirmed 
by the Federal District Court on July 7, 1939, are ready for distribution. 
Holders of securities may obtain the new securities and cash to which they 
are entitled under said F.- by surrendering their old securities as follows: 
Ist gen. mtge. 4% gold bonds of United Railways Co. of St. Louis to St. 
Louis Union Trust Co., 323 North Broadway, St. Louis, Mo.; Ist mtge. 
sinking fund gold bonds, 5% series A, of City & Suburban Public Service 
Co. to Mississippi Valley Trust Co., 225 North Broadway, St. Louis, Mo.; 
five-year 6%, convertible gold notes of the oe gy A preferred and common 
stock of the company to Mercantile-Commerce Bank & Trust Co.. 721 
Locust St., St. Louis, Mo.; holders of certificates of deposit at the office of 
the depositary issuing such certificates; and all other creditors affected 
by the plan at the office of the company. Holders of tort claims will re- 
ceive checks directly from the company without any action on their part 
being necessary. 

The Court has provided, by order, that the right of exchange of the old 
securities for new securities and cash will expire five years after the date 
of the entry of the final decree.—V. 149, p. 3276. 


Safeway Stores, Inc.—Sales— 

Company reports sales of $30,251,395 for the four weeks ended Nov. 25, 
1939, an increase of 6.46% as compared with the similar jiod of 1938 
when sales were $28,415,496. For the 48 weeks ended Nov. 25, 1939 
sales totaled $353,972,064, a gain f 4.76% over sales of $337,879,.479 
reported for the like period of 1938. Stores in operation totaled 2,885 this 
year against 3,172 a year ago.—V. 149, p. 3420. 


San Diego Consolidated Gas & Electric Co.— Earnings 











Year Ended Oct. 31— 1939 1938 
es ocsteabesavsacheanesinesns $8,686,885 $8,383,006 
ian hs). ivbenadindhnwakwonddbwaeces 3,102,806 3,040,043 

ee os, oc .ecteascacensncesnd 741,728 597 ,678 
th ctvbchidhianiecenicomrecndoans 1,380,000 1,345,000 
Amortization of limited-terminvestments........ 460 LL 

ONe8.....-< RTE ah Magnhey PT | i Pee 1,108,881 1,146,754 
Provision for Federal income taxes_____._-______- 79,872 220,628 

CT ee $2,073,137 $2,032,904 
i i.) Mine ce ceboadnatdeeecewnacedon 2,514 327 

EE a a $2,075,652 $2,033,231 
Interest on funded debt. --....................- 620,000 620,000 
Amortization of debt discount and expense _______ 9 61,954 
Se DD ED on nck coecaccccccccecccess Cr7 A434 Cr24,902 
Miscellaneous deductions - ____..___..-...---_- 7 A32 ’ 

Pt ener tech aa ontehensouene $1,393,700 $1,369,761 


—V. 149, p. 3123. 


Sangamo Electric Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 22 to holders of record Dec. 12. A dividend of 50 cents 
was paid on Oct. 1, last; one of 25 cents was paid on July 1 and on April 1, 
last; 45 cents on Dec. 24, 1938, and dividends of 15 cents per share were 
paid on Oct. 1 and on July 1, 1938.—V. 149, p. 1772. 


Savannah Electric & Power Co.—Earnings— 

12 Months Ended Oct. 31— 193 1938 
Operating RSME SEN ERETES, C= LS a $2,327,910 $2,227,189 
a Balance after o tion, maintenance and taxes. 1,070,560 985,955 
b Balance for dividends and surplus.____________. J 361,527 

a Includes non-operating income (net). b After appropriations for 
retirement reserve.—V. 149, p. 3123. 


Schick Dry Shaver, Inc.—Licensing Program Planned— 

The company is now working on a program whereby it will license manu- 

facturers to produce Schick electric razors. it was learned Dec Arrange- 

ments are under way with several manufacturers and the company is ex- 
to make an official announcement of the plan in a few er. 

This plan is the result of recent court victories by Schick in which about 15 
brands of electric shavers have been eliminated, with dealers having until 
March 31 to dispose of their remaining stock of these shavers. No exact 
figure as to this stock is available, but it has been estimated as high as 80,000 
shavers in various price ranges. 


Scott Paper Co.—<Stock Sold—A group headed by Jack- 
son & Curtis Dec. 4 purchased 40,000 shares of common stock 
of the company from the estate of Edward S. Wagner, 
former Vice-President and Treasurer of the company. The 
stock was reoffered at a price of $46 per share and immediately 
sold.—V. 149, p. 3571. 


Seaboard Air Line Ry.—Bondholders’ Committee Seeks 
Permission to Submit Reorganization Plan— 


Otis A. Glazebrook Jr., Chairman of the committee for Ist & consol. 
mtge. 6% bonds of the company, announced that petition to intervene and 
to be allowed to submit a plan of reorganization was filed Dec. 4 in the 
cower receivership ings of the road in the Federal District Court at 

orfolk, Va. In the opinion of the committee, Mr. Glazebrook stated, 
prompe reorganization is now feasible and desirable. 

Publicly-held securities of the fnew = a whose properties are to be dealt 
with under the plan comprise funded debt mted by many issues 

ting about $306,500 ,000 (including about $89 .000.000 accrued and un- 

id interest to Jan. 1, 1940) and $86,600,000 of capital stocks. For the 








ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 9, 1939 


reorganized company, the plan contemplates a simple capitalization of 
$77,576,000 funded debt and 1,500,000 shares of common stock taken for 
purposes of distribution at $100 per share. 

Of the new funded debt, not over $10,000,000 will arise from the proposed 
sale of new first mortgage bonds to produce the cash needed under the plan 
and for working capital. An amount of $9,576,000 is included for receivers 
equipment trust certificates which will remain undisturbed and, to the 
extent then outstanding, are to be assumed on consummation of the plan. 
The balance of new funded debt will consist of an issue of $58,000,000 gen- 
eral poertanes income bonds (convertible into common stock) interest on 
which is to payable only to the extent earned, subject to certain limita- 
tions, up to 4% % per annum. 

Receivers’ certificates (other than those recently called for redemption on 
Dec. 29, 1939) are to receive 10% in cash and the balance in general mortga 
income bonds. The holders of other securities dealt with in the plan ll 
receive general mortgage income bonds and shares of common stock in vary- 
ing amounts. In view of the financial position of the properties to be dealt 
with in the reorganization, no provision is to made for certain publicly- 
held securities, including the Seaboard Ar Line adjustment mortgage bonds, 
preferred and common stock, or in general, for unsecured claims. 

In determining the amount and character of the new capitalization, the 
results of operations in the period commencing with 1931 have been 
regarded by the committee as being of particular significance. The reported 
total (gross) income, available for fixed charges, ot Seaboard and the other 
companies whose properties are to be dealt with in the reorganization varied 
in this period from a low of $720,031 in 1932 to a high of $4,162,353, in 
1937, with an average for the eight years, 1931-38, of $2,579,027. For the 
10 months ended Oct. 31, 1939, and total (gross) income was $2,454,662 and 
the receivers have estimated that is will be pte a = $3,500,000 for 
the full year, exclusive of an estimated tax credit referable to over-accrual 
of taxes in prior years 

In view of the marked fluctuations shown in past earnings, it seemed 
clear to the committee that the substantially greater part of the charges 
of the reorganized company should be made contingent upon actual earnings 
rather than imposed as a fixed burden. The annual fixed charges on the 
equipment trust obligations to be assumed and the $10,000,000 of new first 
mortgage bonds initially issuable, together with rentals and miscellaneous 
charges, are estimated at $772,172. Interest at 4%% on the $58,000,000 
principal amount of general mortgage income bonds which are to be issuable 
under the plan will require $2,610,000, bringing the estimated amount of 
both fixed and contingent charges for interest and rentals to slightly less 
than $3,400,000 annum. 

In addition to Mr. Glazebrook, who is a partner in G. M.-P. Murphy 
& Co. of New York, the committee membership includes Pierpont V. Davis, 
Matthew S8. Sloan, Eugene W. Stetson and Willis D. Wood & New York, 
Mills B. Lane of Savannah, Ga., Robert Lassiter of Charlotte, N. C. and 
George H. Stuart III, of Philadelphia. Counsel to the committee are 
Sullivan & Cromweil of New York.—V. 149, p. 3571. 


Sears Roebuck & Co.—Sales— 
Period End. Dec. 3— 1939—4 Weeks—1938 1939—44 Weeks—1938 
pny >) ees $56,426,119 $49,264,622 $543180,472 $442610,768 
.—149, p. 3. 


Seton Leather Co.—T7o Pay 50-Cent Common Dividend— 

Directors have declared a dividend of 50 cents per share on the con.mon 
stock, payable Dec. 21 to holders of record Dec. 15. Like amount was paid 
on Aug. 1, last, and compares with 30 cents paid on Dec. 29, 1938, and pay- 
ments of 50 cunts pe share made on Aug. 1, 1938; Dec. 22, 1937; and on 
Dec. 22, 1936.—V. 149, p. 423. 


Shamrock Oil & Gas Corp.— Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on the 6% con- 
vertible preferred stock, and a dividend of $1.50 per share on the 6% pre- 
ferred stock, both payable Jan. 1 to holders of record Dec. 15. Dividends 
are in arrears on both issues.—V. 149, p. 2380. 


Shattuck Denn Mining Co.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the capital 
stock, payable Dec. 22 to holders of record Dec. . This compares with 
12% cents paid on Feb. 20, last, and an initial dividend of 25 cents paid 
on Dec. 24, 1937.—V. 149, p. 1339; V. 148, p. 1977. 


(W. A.) Sheaffer Pen Co.—Chrisimas Bonus— 

A sharp increase in sales to near 1929 levels, bringing employment to 
an all time high materialized in a practical way for every employee on 
Dec. 5 in President C. R. Sheaffer's announcement of a greatly increased 
profit-sharing payment. 

This shows an increase of 50% over the bonus payment in December, 1938. 
Each employee will receive 15% of his previous six months’ earnings as 
aga t a bonus of 10% for Christmas, 1938. The bonus will be paid 

ec. 15 on earni for the six months ending Nov. 30. 

This is the ninth profit-sharing pagans. The vacation bonus paid on 
—- Zs: amounted to 124%%. arlier payments have ranged from 4% 
to o . 

President C. R. Sheaffer told the practical results of the profit-sharing 
plan. Hesaid: ‘‘This 15% profit-sharing payment is justified by earnings, 
achieved in a large measure by the harmonious team-work of employees 
and the management. The profit-sharing system is designed to accomplish 
and does pe I the finest craftsmanship in the industry, elimination 
of waste and inefficiency as well as sincere interest in the com y's future.”’ 

Included in the profit-sharing payments are all of the more than 1, 
employees in Fort Madison, New York, Chicago, San Francisco and the 
a ee almost 100 men located in all parts of the United States.—V. 

, D. ° 


Sierra Pacific Power Co.—Earnings— 


Period Ended Oct. 31— b+ 7 pee oe 1939—12 Mos.—1938 














Operating revenues -- --- $186,354 $174,979 $2,065,206 $1,970,746 
8) ORs 55,324 68.729 641,227 735,893 
Maintenance. __-_.-..-- 7,967 7,553 105,015 115,586 
. Sheep eager 27,300 25,208 312,291 284,167 
Net oper. revenues _-- $95,763 $73,489 $1,006,673 $835,101 
Non-oper. income (net) - 1,223 1,417 3,692 853 
Sree $96,986 $74,907 $1,010,365 $838 954 
Retirement accruals- --- 6,956 7,631 ,782 90,826 
Gross income -- -- _- - .030 $67,275 $919,583 $748,128 
Int. & amortiz., &c_____ 11,145 11,347 134 ,937 132,190 
Net income... -_-_-.-- $78,885 $55,928 $784,645 $615,938 
Prefverred dividends... .......«.c<- nendtdibedii 210,000 210,000 
a i. a ais anda xo deed rien dana abarasinse 339,628 237 811 


—V. 149, p. 3571. 


Silver King Coalition Mines Co.—T7o Pay 15-Cent Com- 


mon Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 12. A dividend of 10 cents 
was paid on Oct. 2, last; this latter being the first payment made since 
April 1, 1938 when 10 cents per share was distributed; or to then regular 
quarterly dividends of 25 cents were paid.—V. 149, p. 3277. 


(William) Simon Brewing Co. sernings— 
9 


6 Months Ended Oct. 31— 1938 1937 
x Net income________- a es $38 564 $65 663 $153 .326 
y Earnings per share- --_---...------ $0.05 $0.09 $0. 


x After all charges. y On common stock.—V. 149, Dp. 2098. 


Siscoe Gold Mines, Ltd.—November Production— 
Company reports November production of $159,723, against $164,796 
in October.—V. 149. p. 3421. 


Sivyer Steel Castings Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 9. This compares with 
25 cents paid on Oct. 10, and Aug. 10, last, and 12% cents per share dis- 
tributed on June 10, 1938.—V. 149, p. 589. 


Skilsaw, Inc.—Jnitial Dividend— 

Company has declared an extra dividend of 20 cents a share on its com- 
mon stock of $2 par value, payable Dec. 27, to stock of record Dec. 5. 
This is the initial dividend on the $2 par stock. The former $5 par stock 
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was split into $2 par stock effective Oct. 14, 1939,—three $2 par shares 

issued in excha for each share of $5 stock. Previously the 
$5 par stock paid a total of $1 a share in dividends in 1939: 25 cents a share 
March 20, cents May 2), 25 cents Aug. 16, and 25 cents Oct. 16. With 
the payment of 20 cents a share on the new stock Dec. 27, dividend payments 
during 1939 will be equivalent to $1.60 a share on the old $5 par stock, 
ee with $1 a share paid on the $5 par stock in 1938.—V.149, 


(A. O.) Smith Corp. (& Subs.)—Zarnings— 


3 Months Ended Oct. 31— 1939 1938 
th sit a nan G cnitinoes & nen een $443,159 $24,741 
Depreciation_______ ‘Ap 9s CER wees. SE 278,168 257 ,996 





Net operating imcome..........._........... 


; $164,991 loss$233 255 
Other income (net) 11,738 7,852 





Ps 26g cb0 «cascumke é $176,729 loss$225 403 
Federal income taxes, &c_-____- a Ae ee 58,028 


$118,701 loss$225,403 
$0.24 Nil 





a a RA gE SO ee a 
Earns. per share on 498,800 shares cap. stock _____ 
—V. 149, p. 2705. 


South Carolina Power Co.—Earnings— 
Period End. Oct. 31— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue___--_--_-_- be Fe $281,546 $3,563,685 $3,355,720 





























Oper. exps. and taxes__ 167,210 2,091,252 1,993 ,046 
Prov. for depreciation__ 31,250 31,250 383 ,752 382,500 
Gross income--.'.___ $90,726 $83,085 $1,088,681 $980,174 
Int. & other fixed charges 56 ,064 56,798 669 ,644 688 ,907 
Net income- ---_-.--- $34,662 $26,287 $419,037 $291,266 
Divs. on pref. stock____ 14,286 14,286 171,438 171,438 
Balance -----__-_._.- $20,376 $12,000 $247 ,599 $119,828 
—V. 149, p. 2988. 
South Porto Rico Sugar Co.—Earnings— 
Consolidated Income Account for Years Ended Sept. 30 
1939 1938 1937 1936 
Sugar made (tons) -- -_-_ 265,500 297 ,000 339,850 325,000 
Total receipts________- $10,412,354 $11,084,383 $14,011,616 $12,719,512 
Mfg., &c., exps., taxes, 
interest, @c......... 7,952,376 9,042,442 10,495,733 9,238,636 
Net earnings_-_--_--- $2,459,978 $2,041,941 $3,515,883 $3,480,876 
Int. on investment, &c _ _ 138,385 138,511 133 ,909 201 ,333 
Profit on sale of securi- 
hE ee a ee ee oe ee 3,020 
Profit on sale of sugar & 
molasses produced in 
prior years (net)_____ 562,175 75,115 125,435 123 ,690 
Total income_-_-_-_-_-_-_- $3,160,539 $2,255,567 $3,775,227 $3,808,919 
Interest, exchange and 
collection charges_-___ 10,797 11,743 11,077 12,220 
Reserve for depreciation 714,409 747 ,544 785,868 794,623 
Res. for income taxes__ _ 460 ,239 261,107 440,754 366,896 
i a ee $1,975,093 $1,235,172 $2,537,528 $2,635,180 
Preferred divs. (8%)-_-- 400 ,000 400 ,000 400 ,000 400 ,000 
Common dividends- -_ -__ 932,168 1,118,601 2,088,055 2,237,202 
Balance, surplus-_ -_. $642,925 def$283 ,429 $49,473 def$2 ,022 
Previous surplus_.-___-_ 3,349,985 3,746,836 3,731,245 3,683,267 
Transfer from reserve for 
ee ee) nv a PL) « \ceeaaees 
Transfer from reserve for 
income taxes_______- «34,975 «119,213 44,671 50,000 
Miscell. credits_______-_ eee ae 
Total surplus_______- $4,128,753 $3,582,621 $3,842,699 $3,731,245 
Reduc. in val. of certain 
landin Santo Domingo ...--- ~~ -.---- ee “sa aaen 
Adjustment of deprec. of 
Ce ceca 'gckewdy *.. “upbeat a 
Miscell. deductions.... _—_ ___... — t Sere ee eee 
Total profit and loss 
surplus Sept.30__._. $4,128,753 $3,349,985 $3,746,837 $3.731,245 
Shs.com, out. (no par) __ 745,734 745,734 745,734 745,734 
Earnings per share. -_-_- $2.11 $1.12 $2.86 $3 .00 


x Adjustment of income and property taxes of prior years, &c. y In- 
cludes $30,889 for organization expenses charged to surplus, $13,746 for 
loss resulting from retirements of plant and equipment, and $188,000 
amount set aside as a reserve for revaluation of restricted sugars. z Adjust- 
ment of reserve for revaluation of sugars as to portion of ‘‘restricted"’ 








sugar sold. ; 
Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 
Assets— + $ Liabilities— $s $s 
x Real prop. & pl’t 14,442,452 14,710,264] Preferred stock... 5,000,000 5,000,000 
Invest. (less res.) 1,502,597 1,524,512] y Common stock__19,906,783 19,906,783 
(EEE . 2,380,463 | Earned surplus... 4,128,753 3,349,985 
Marketable securs. 3,555,270 3,671,706] Accts. payable and 
Sugar & molasses accrued items... 335,184 305 ,202 
Pon hand______- 3,334,368 910,356 | Reserve for income 
Accts.rec.(less res.) 1,083,473 563,674) taxes.......... 470,082 278,963 
Advs. to planters. 877,920 1,082,559) Reserve for contin- 
Growing cane___. 1,182,677 1,166,931 gencies, &e__.__ 84,312 84,311 
Mdse. for sale____ 22,958 242,117 
Supplies & mat'ls. 216,337 222,339 
Livestock _____--_- ,230 304,935 
Restricted sugar on 
ga ee er 1,559,212 
Deferred charges.. 607,443 518,258 
Other assets _-_-__--. 51,456 48,920 
WU wiscioced 29,925,115 28,925,246" Total ....._..-. 29,925,115 28,925,246 





x After reserve for depreciation of $12,610,134 in 1939 and $12,088,320 
in 1938. y Represented by 745,734 shares (no par value).—V. 149, p. 1339. 


Southern Bell Telephone & Telegraph Co.—E£arns. 
Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 


ting revenues -- - - - $5,506,781 $57,535,301 $53,382,471 
24, 214, 230 ,602 


Opera $5,935,590 
Uncolectible oper. rev - - 20 463 857 776 











Operating revenues... $5,915,127 $5,481,924 $57,320.525 $53,151,869 
Operating expenses - - - - - 3,894,869 3,566,311 37,324,912 34,898,919 
Net oper. revenues... $2,020,258 $1,915,613 $19,995,613 $18,252,950 
Operating taxes_---..-.- 806 345 793,117 8,095,738 7,386,490 
Net operating income. $1,213,913 $1,122,496 $11,899,875 $10,866,460 
Net income._....-..-.. 1,037,095 873,722 9,970,216 8,463,306 


—V. 149, p. 3124. 
Southern Indiana Gas & Electric Co.—Farnings— 











Period End. Oct. 31— 1939—Month—1938 1939—-12 Mos.—1938 
Gross revenue_-------- $345,406 $323.845 $4.226.345 $3,937,193 
Oper. expenses & taxes _ - 206 863 175.722 2,355,958 2,203,120 
Prov. for depreciation _ - 21,954 37,588 368,980 438,821 

Gross income -_-- -- --- $116,589 $110,535 $1,501,406 $1,295,252 
Int. & other fixed chgs-__ 32,683 32,303 393,319 355,659 

Net income-.--.-_-.--.-- $83 .906 $78,231 $1,108,087 $939 593 
Divs. on pref. stock - - - - 34,358 34,358 412,296 412,296 
Amort. “ee. stk. exp_ 10,848 10,848 130,181 130,181 
Amort. of railway prop- 

enty feuse’........-- es Ho Se ~) Sebence 

| eee $11,199 $33,025 $373,110 $397,116 
—V. 149. p. 2988. 
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Southern California Telephone Co.—Gain in Phones— 

Company reports telephones in service at Nov. 30 numbered 737,084, 
a net gain of 5,371 for that month and a net gain of 35,299 in the 11 months 
this year. In November last year net gain was 4,517, and in the first 11 
months last year net gain was 28,599.—V. 149, p. 1773. 


Southern Canada Power Co., Ltd. (& Subs. )—Zarns.— 
Years End. Sept. 30— 1939 1938 1s" 1936 

















Customers connected _ - - 30,114 917 3 27,214 
Electric revenue___--___- $2,272,096 $2,190,933 $2,138,052 $1,987,772 
Miscellaneous revenue __ 147,910 173 ,492 170,036 166,692 

Gross earnings_____-_ $2,420,006 $2,364,425 $2,308,088 $2,154,464 
Purchased power______ 150,544 124,829 127 ,450 108,8' 
Eerie 396,596 a399 888 369 667 74,8 
BONS ewe a 6Ss os sence a 300,076 a277 680 a281,655 239,2 
Maintenance. _________ 215,952 204,789 181,137 187 ,579 
Naa it peehe 3,600 3,6 3,600 6 
aS a ae 290,844 293 ,671 312,165 331,904 

Surplus for year______ $1,062,394 a$1,059,968 $1,032,414 $908 ,359 
Surplus brought forward 403 ,289 359,908 319,921 73 866 

Total _ _ oe a nanebcee $1,465,683 a$1,419,876 $1,352,335 $1,282,225 
Preferred divs. paid--___ 425,334 425,334 . ,334 
Common divs. paid____ 319,804 319,751 r 319,257 
Transf. to deprec. res'\e 280,878 262,919 233 381 217,713 
Amort. of bond dise’t_-.. = _____-_ 8, Yee ee 

eS ee eee $439,668  a$403,289 $359,908 $319,921 

a Adjusted 

Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 

Assets— $ Liabilities— $ $ 
Plant investment.20,795,822 20,774,686] Funded debt____. 6,412,253 6,443,046 
Cash on hand & in Accounts payable. 180,789 186,395 

_ . ae 604,513 336,042] Prov.fortaxes.... 225,964 210,124 
Invest. affil. cos., Dividend payable. 106,333 106 ,333 

bonds, shares & Customers’ depos., 

advs. at book incl. interest. __ 38,727 35,949 

CR cee 396,583 400,815] Bond int. accrued. 140,750 141,131 
Other investmentsx2,141,569 2,412,272] Preferred stock.__ 7,088,900 7,088,900 
Accts. and notes y Common stock._ 8,000,000 8,000,000 

rec., incl. acer. Min. shareholders 

revenue ..... .. 430,157 441,698 int. in cap. and 
Mdse.& mainsup. 206,827 208 ,947 surp. of subs-___ 455 465 
Prepaid & deferred Res. for deprec__.z2,021,060 2,009,185 

expenses_._..... 104,125 95,737 | Res. for bad debts 47,980 46,185 
Mortgages receiv., Miscell. & conting. 

less reserve _____ 21,200 24,656 en 137,831 142,496 
Funds & securs. in Earned surplus... 439,668 400,706 

escrow with trus. 

for bondholders. 127,016 100,727 
Empl. cap. stock. 

purch. accts., bal 12,899 15,334 

Total _ -_-_-._..24,840,710 24,810,915! Total_....--.. 24,840,710 24,810,915 





x As of Sept. 30, 1939 the market value of ‘‘other investments’’ was 
estimated at $2,144,702. Represented by 400,000 no par shares. z Bal- 
ance after applying $240,600 to write down values of subsidiary company 
and other investments.—V. 149, p. 3277. 


Southern Colorado Power Co.—Larnings— 


Years Ended Oct. 31— 1939 1938 
Ge POPE ct cceuiedsoc cnchsmucbecnes $2,403,523 $2,330,003 
864 ,827 834,798 


GU. 5/6 chan a hendcntbbhedweveceabeabhs 











Maintenance and repairs._......-------------- 126.599 124911 
Appropriation for retirement reserve _- ---- yn ~ 00 ,000 300 .000 
ites ik Kicesdetls itil adie dala a Ree oe. parent Le, 319,135 349,579 
Provision for Federal and State income taxes _-- _- 70,623 37 ,961 
Net operating income_-_-_-_--.-.-..-- apd, Pa eee $722,338 $682,755 
CE Ga in wards ecw oe dewes eGuide HEn eo ,692 558 
en cs enn duedesccens fe $683 313 
Interest on funded debt ____----_-- + Fee 409,698 409,698 
Amortization of debt discount and expense __-_ 34,174 34,174 
Other interest (net) - - bike i Ginddn aed ‘ : 11,352 12,847 
Miscellaneous deductions -- -- - - -- ken ; 3,983 6,070 
ED, FES, See. ee em .... $264,822 $220,524 


Note—In the above statement of income accounts net income for the year 
ended Oct. 31, 1938, has been reduced ee Lh to reflect adjustments 
applicable to the period prior to April 30, 1938, included therein of amortiza- 
tion of debt discount and expense on Ist anes gold bonds, series A 
6%, due July 1, 1947, outstanding at Oct. 31, 1939, charged to surplus as 
Oo gto ir which has been applied retroactively in the accounts. 
—V. 149 p. ‘ 


Southern Natural Gas Co.— Special Dividend— 

A dividend of 25 cents per share and in addition a special dividend of 
25 cents per share have been declared on the common stock both payable 
Dec. 30, 1939, to stockholders of record on Dec. 20, 1939. 

Holders of class A and class B stocks who have not exchanged their 
certificates for new common stock in accordance with the plan of recapitaliza- 
tion effective May 25, 1939 are urged to send their certificates to Central 
Hanover Bank and Trust Co., 70 Broadway, New York, N. Y. for exchange 
in order that they may receive payment of these dividends as well as of 
additional dividends previously paid on the common stock. 

Dividend of 25 cents was paid on Sept. 30, last and an initial dividend of 
50 cents on June 30, last.—V. 149, p. 3421. 


Southern Ry.—£arnings— 
Fourth Week of November ——Jan. 1 to Nov. 30— 


1 8 193 
Gross earnings (est)_... $3,447,260 $3,083,805 $120884,218 $108192,512 
—V. 149, p. 3571. 


Southwestern Bell Telephone Co.—Earnings— 


Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
Operating vevennues __. $7,896,211 $7,387.313 $77,058,879 $72,952,738 
Uncoll. oper. revenue - - 34,788 31,641 318,820 315,646 





$7,355,672 $76,740,059 $72,637,092 
4'704:169 48°785.302 46.921.464 


$2,651,503 $27,954,757 $25,715,628 
972,496 10,511,716 9,731,056 


Operating revenues_. $7,861,423 
Operating expenses. 4,934 ,648 





Net operating revenues $2,926,775 
Operating taxes_---.---. 1,086 ,987 





Net oper. income._.- $1,839,788 $1,679,007 $17,443,041 $15,984,572 
Net Speen «5 oc ccece 1,607,772 1,463,284 15,073,643 14,295,354 
—vV. 149, D. , 


Southwestern Light & Power Co.—Registers $6,750,000 


Bonds— 

Company Dec. 1 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4255, Form A-2) under the Securities Act 
of 1 os. covering $6,750,000 of Ist mtge. bonds, series A, 3%%, due 
The net proceeds from the sale of the bonds, according to the registration 
statement, together with other funds of the company, will be applied to 
the redemption at 102% and accrued interest of $7,071,500 Ist mtge. 
5% ae nds, series A and series B, requiring, exclusive of interest, 
$7 248, 


The incipal underwriters are as follows: Harris, Hall & Co.; Halsey, 
Stuart & Co., Inc.: A. G. Becker & Co., Inc.; Glore, Forgan & Co.; Bartlett, 
Knight & Co., Chicago; and Bonbright & Co., Inc.; Harriman Ripley 
& Co., Inc., and Tucker, Anthony & Co., New York. 

The prospectus states that to facilitate the offering, it is intended to 
stabilize ie of the bonds. This is not an assurance, it states, that 
the be stabilized, or that the stabilizing, if commenced, may 
not discontinued at any time. 
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The bonds are redeemable in whole or in part at any time after 30 days’ 
notice at the principal amount and accrued interest plus a premium of 
6%, the premium to be reduced by 4 of 1% on Dec. 1 of each of the 
years 1940 to 1963 incl. No premium will be paid if the bonds are red 
on or after Dec. 1, 1963. 

The underwriting spread will be 2%, amounting to $135,000, it is stated. 
The price at which the bonds will be offered to the public will be by amend- 


ment.—V. 149, p. 3572. 


Spencer Kellogg & Sons, Inc.—L£arnings— 
Consolidated Income Account 
Fr Years Ended— Sept. 2'39 Aug. 27 38 Aug. 28 '37 Aug. 29 ’36 
xNet sales, incl. gross in- 


come of domestic subs .$37 ,820,824 $40,583,131 S47 pas aes $37 238 372 




















Cate Gf estes... 2.222. 32,897,289 36,669,449 41,706,448 32,466,783 
Gross profit _______-- $4,923,535 $3,913,681 $5,415,647 $4,761,589 
Selling Som. expense... 3,511,436 2,953,461 2,996,756 2,642,683 
Depreciation -......-..- 493 869 516,723 479 ,065 421,216 
Profit from operations $918,230 $443,497 $1,939,826 $1,697,690 
Other income (net) sicko 39,107 193 ,300 50,801 63 ,528 
Total income_------- $957 337 $636,797 $1,990,627 , $1,761,218 
Idle mill expenses. -- _ - - 50,604 73 ,682 102,819 61,797 
Prov. for bad debts_-___- 13,000 10,115 25,000 65,000 
Interest paid _______-_-- 98,240 118,179 91,387 43,995 
Federal taxes.......... 133 ,013 y7 1,664 y342,511 279,576 
Ris hae en own $662,481 $363,157 $1,428,910 $1,310,850 
6,508 ,297 6,587 ,598 


7,083 135 
$8,512,045 


5,760,237 
$6,422,718 


Previous surplus - -_ ~~~ 


$7 ,898,448 





Total surplus. _.___-- $6 871,454 





DE ic pwednnacne 509,213 763 .739 1,053 ,629 800 ,000 
Prior period items - - - - - - Cr248 2,478 Cr15,718 15,313 
2 oe tin wwe ww anaes 86. | wwiide 
Amt. transf. to res. to 

redeem inventory.... Cr345,000 oe  « weaeee oe Basen 
Adj. of res. for deprec. 

eee se, at 8 8=xacses 2 0|=6l ee 6 abeewe 
Prov. for contingencies - ES ES 

a a i os ie $6,324,884 $5,760,237 $6,508,297 $7,083,134 
Shs.cap.stk.out.(no par) 509,213 509,213 509 213 500 ,000 
Earnings per share - - ~~ $1.30 $0.71 $2.81 $2.62 


x Including steamship and elevator revenue of $1,336,706 in 1936, 
$1,493,373 in 1937, $1,513,088 in 1938 and $1,072,410 in 1939. y Includes 
$7,030 in 1938 and $53,376 in 1937 for surtax on undistributed profits. 

Consolidated Balance Sheet 








Sept.2'°39 Aug.27'38 Sept. 2°39 Aug.27’°38 

Asses— Liabilities— $s s 
x Plant and prop_. 9,305,164 9,119,272|y Capital stock .__12,230,325 12,230,325 
Other assets... ..- 1,250,988 1,337,040| Accounts payable. 1,095,043 2,497,661 
Inventories - - .- .. 8,822,473 9,682,119| Notes payable____ 1,300,000 1,100,000 
Gibdtibwiniinwka 1,518,478 1,522,572| Accrued taxes ---_-. 29,829 33,916 
Accts. receivable... 2,140,851 2,177,109) Fed’! income tax_- 133,495 72,108 
Deferred charges... 266,241 290,940 | Div. payable -____- 152,764 152,764 
Long-term note... 1,650,000 1,950,000 
Reserves... ...- 387 855 332,039 
Earned surplus... 6,324,884 5,760,237 
0 Se 23,304,195 24,129,051  __ 23,304,195 24,129,051 





x After depreciation of $7,931,725 in 1939 and $7,453,760 in 1938. 
y Represented by 509,213 shares (no par).—V. 149, p. 3124. 


Srencer Trask Fund, Inc.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $1, payable Dec. 15 to holders of record Dec. 5. Dividends of 
10 cents were paid in each of the four preceding quarters; five cents paid on 
v. 6. ey on June 15, 1938, and 10 cents paid on March 15, 1938.—V. 

, Pp. 2 28. 


Spicer Mfg. Corp. (& Subs. )—Larnings— 


8 Mos. End. ————————Years Ended--_—-—__—-— 
Aug. 31,°39 Aug.31,'39 Dec. 31, '38 Dec. 31, '37 








Gross profit........... $2,280,543 $3,228,453 $1,656,867 $2,893,586 
Other income. -_-_- he 114,650 237 ,855 150,136 194,679 

Gross income__--_- ~~ $2,395,193 $3,466,308 $1,807,003 $3,088,265 
Adm., gen. & sell. exp_- 612,261 879,656 695,856 916,246 
Other charges... _.___- 13,485 19,050 19,336 20,489 
Federal taxes_.__.____- 242,000 292,500 58,000 185,500 
Surtax on undist. profits §____~_- apres RPE 25,500 
Depreciation. _..__..-- 472,989 719,257 736,937 647 821 

- SL —>E $1,054,457 $1,555,846 $296,874 $1,292,709 
Divs. paid on pref. stock 105,000 210,000 210,000 210,000 
Common dividends... _ - 150,000 150,000 150,000 600 ,000 
Shs. of com. out. (no par) 300,000 300 ,000 300 ,000 300 ,000 
Earns. per sh. on com_. $3.05 $4.48 $0.29 $3.61 


Consolidated Balance Sheet 





Aug. 31°39 Dec. 31°38 Aug. 31°39 Dec. 31°38 
Assets— $ $ Liabilities— $ $s 

x Land, buildings, y Capital stock... 6,028,750 6,028,750 

mach’y & equip. 5,708,531 4,917,032) z Treas. stock___Dr1,046,582 Dr1046,582 

Gin dive cceas 1,397,531 1,455,003 | Notes payable.... -..__. al,000,000 
Accts. & notes rec. 1,137,460 873,138} Accounts payable 

Inventories ___._. 2,133,315 2,076,697 & sundry acer’ls 1,017,495 840,049 

Invest. & advs.._.. 1,104,159 1,052,059)| Reserve fortaxes.. 297,643 73,970 
Deferred charges _ _ 48,618 5,298 | Employees’ saving 

fund deposits __ - 20,783 17,833 

Capital surplus_.. 1,545,350 399,795 

Earned surplus... 3,666,175 3,065,412 

, arr 11,529,613 10,379,227 Total _.._....£11,529,613 10,379,227 





x After depreciation of $6,197,497 in 1939 and $7,219,283 in 1938. 
y Represented by 100,000 no var shares of cumulative pref. stock, $3 divi- 
dend, and 300,000 no par shares of common stock. z 30,000 shares of 
pref stock. a Includes $200,000 paid in 1939.—V. 149, p. 2099. 


Spiegel, Inc.— Sales— 


Period End. Nov. 30— _ 1939—Month—1938 1939—11 Mos.—1938 
adiettdphiendé asa $6,415,591 $5,653,273 $46,331,833 $44,239,609 


Square D Co —T7o Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
par $1, payable Dec. 23 to holders of record Dec. 16. This compares 
with 30 cents paid on Sept. 30 and on June 30, last: 15 cents paid on Mar. 31, 
last; 30 cents paid on Dec. 23, 1938; 15 cents paid in each of the three pre- 


ceding quarters; $1.05 paid on Dec. 24, 1937: 35 cents paid on Sept. 30, 
ona. une 30, 1937, and a dividend of 25 cents per share paid on Mar. 31, 


To Retire Debentures 


Directors have voted to retire all outstanding 5% series A debentures 
on Feb. 15, 1940, at par and accrued interest. On Dec. 31, 1938, $373,750 
of debentures were outstanding. 


Po a Proposed to Put Company in Aircraft Instrument 
teta-—— 

In a move designed to extend its operations to the aircraft I 
field, the board of directors of this company, on Dec. 6 approved a1 ~ none 
for a merger with Kolisman Instrument Co., Inc., the largest organization 
in = country exclusively devoted to the manufacture of aircraft instru- 
ments. 

The on aircraft instruments produced by the Kollsman compan 
are by practically every American airline, by the U. 8. Gaeverainans 
Army and naval planes, as well as by many foreign air services. They 
include altimeters, which made possible the first blind landing, accelero- 
meters, air speed indicators, direction indicators, aviation compasses and 
many types of gauges and tachometers. Products of the Square D Co. 
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include many types of electrical switches and contro! devices widely used in 
the electrical and building industries, and in indiustria! operations. 

A special meeting of Square D stockholders has been called for Dec. 28 
to ratify the merger plan to authorize a new issue of $3,000,000 5% cumula- 
tive convertible preferred stock which, together with common stock, will 
provide the shares to be issued in exchange for the assets and business of 
the Kollsman Instrument Co. 

Terms of the merger were announced in a joint statement issued after 
the meeting by F. W. Magin, President of Square D, and Paul Kolisman, 
head of the Kollsman Instrument Co. The merger agreement provides 
that Kollsman Instrument Co. will receive $2,000,000 par value of the new 
preferred stock and 35,000 shares of common stock of Square D, plus either 
an additional $1,000,000 of preferred stock or an additional 35, shares 
of common stock, as it may elect. Depending upon this choice, Square D 
will have outstanding upon completion of the merger, either $3,000,000 
of preferred stock and approximateiy 380,000 shares of common stock, or 
$2.000,C00 of preferred stock and approximately 415,000 shares of common 
stock. 

Subject to the approval of Square D stockholders, the merger is to be 
consummated prior to Dec. 31. While the Kolisman company will be 
consolidated with that of Square D, the Kollsman business will continue 
as an independent unit with its products manufactured and sold under 
the Kollsman name. There will be no change in the Kollsman executive 
staff, personne! or policies. 

Mr. Kollsman, who founded the instrument company in 1928, will con- 
tinue in charge of its operations as an officer of Square D Co., at the same 
time acting as consulting engineer with particular emphasis on aircraft 
equipment. 

‘Because of the diversification of output made possible by the merger, 
the enlarged company should be in a position to bepefit in various ways 
from the present stimulation of the aircraft industry resulting from in- 
creased foreign business and the forthcoming domestic armament program, 
according to the statement issued by Messrs. Magin and Kolisman. 

“Production of the Kollsman Instrument Co. is about equally divided 
between sales to the United States Government for use on military and 
naval aircraft, and sales to aircraft manufacturers for domestic transport 
use and for export. Its devices are also extensively used on the higher 
grade of private planes in this country and abroad. The company also 
has a substantial replacement business. F 

“From an operating standpoint, a fundamental ‘wes! exists in many 
of the products and methods of the two companies. The joint application 
of these methods, combined with an exchange of research developments, 

should be of material advantage to both. : 

The principal Kolisman plant is located at Elmhurst, New York. with a 
western branch at Glendale, Calif., to serve the aircraft manufacturing 
industry on the Pacific Coast. The Square D plants are located at De- 
troit, Mich.; Milwaukee, Wisc.; Los Angeles and San Francisco, Calif.; 
Peru, Ind.; Denver, Colo and Houston, Tex.—V. 149, p. 3278. 


‘(E. R.) Squibb & Sons— Dividends— 


Directors have declared a dividend of 1-100 of a share of $6 preferred stock 
and a cash dividend of 25 cents per share on the common stock, both payable 
Dec. 20 to holders of record Dec. 11. Similar stock dividends were paid 
on Dec. 24, 1938, and on Dec. 27, 1937. Cash dividends of 50 cents per 
share were paid on Sept. 1, 1939, Dec. 24, 1938, and on Dec. 24, 1936, and 
Dec. 1, 1936.—V. 148, p. 3543. 


Standard Brands, Inc.—New Director— 


Announcement was Made by Thomas L. Smith, President of this company, 
a, Walter 2. Dunnington has been elected a director of the company. 
—V. 149, p. 2706. 


Standard Gas & Electric Co.—Chairmanship Offered to 
Leo T. Crowley— 


Victor Emanuel, Chairman of the board of directors of this company, 
on Dec. 1 issued the following statement: 

“The board of directors of Standard Gas & Electric Co. has conferred 
with Leo T. Crowley, now Chairman of the Federal Deposit Insurance 
Corporation, and has asked him to accept a place on the board of directors 
ae e company made vacant by the recent death of Benjamin L. Allen, a 

ector. 

“It is contemplated that, if Mr. Crowley accepts this place on the board 
of directors, he will become Chairman of the board of the company and 
Mr. Emanuel will become Chairman of the finance committee. No other 
changes in the board of directors or its executive officers are contemplated. 
Mr. Crowley has taken the tender under consideration. 

“Bernard W. Lynch continues as President of the company.”’ 


W eekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Dec. 2, 1939, totaled 125,- 
061,413 kilowatt-hours, an increase of 11.2% compared with the correspond- 
ing week last year.—V. 149, p. 3572. 


(L. S.) Starrett Co.— Year-End Dividend— 


Directors have declared a year-end dividend of 50 cents per share on the 
no par common stock, payable Dec. 30 to holders of record Dec. 18. Pre- 
viously yeguner quarterly dividends of 25 cents per share were distributed. 
= fF, . D. Ae 6 for detailed record of previous dividend distributions. 

; oD. > 


Steel Products Engineering Co.— Dividend— 


Directors have declared a dividend of 30 cents per share on the $1 par 
capital stock. payable Dec. 26 to stockholders of record Dec. 15, Dividend 
of 15 cents was paid on Sept. 30 and on July 1, last.—V. 149, p. 3278. 


Sterchi Bros. Stores, Inc.—Sales— 


Total net sales for the month of Nov., 1939, were $497,265, which com- 
pares with $420,385 for the month of Nov., 1938. This is an increase 
of $76,880 or 18.29% over last year. 

Total net sales for the 11 months ended Nov. 30, 1939 were $5,370,023 
as compared with $4,430,398 for the same period of 1938. This reflects 
an increase of $939,625 or 21.21% over last year.—V. 149, p. 3572. 


Sterling Aluminum Products, Inc.—Dividend— 


Directors have declared a dividend of 50 cents share on the common 
stock, par $1, payable Dec. 14 to holders of Dec. 4. This compares 
with 25 cents paid on July 10, last; 50 cents paid on Dec. 15, 1938: one of 45 
cents paid on Dec. 29, 1937; 25 cents paid on Oc(. 11, July 10, and on May 10 
1937, and an initial dividend of 25 cents per share distributed on Dec. 22, 
1936.—V. 149, p. 3572. 


Strawbridge & Clothier, Inc.—Tenders— 

Sealed tenders will be received until noon, Dec. 15, 1939, by Girard 
Trust Co., trustee, for sale to trustee of $200,000 par value or 2,000 shares 
7% preferred stock at a price of $105 per share together with all accumulated 
accrued and unpaid dividends.—V. 149, p. 3422. 


Syracuse Transit Corp.—New President— 

Benjamin E. Tilton of Utica was elected President of this company 
following its incorporation to take over the Syracuse trolley and bus lines 
of the New York State Railways, of which he has been receiver since 1929. 


Tampa Electric Co.—Earnings— 
Period Ended Oct. 31— 980 essen ae 





Loe a Mos .—1938 





Operating revenues -- --- 92 $364,322 $4,626,750 $4,513,304 
Oo ER ane tS 156,026 134,081 1,733,153 1,676,841 
Maintenance__-_-.._---- 19,827 24,472 269,888 275,188 
Ds cho chevéihu eed & 64,756 57,395 675,391 619,538 
_Net oper. revenues... $158,321 $148,373 $1,948,318 $1,941,737 
Non-oper. income (net) _ 208 Dr95 2,619 1,181 





MOO... 3 3.5< asneee £158,529 $148,277 $1,950,937 $1,942,918 
35,833 35,833 430,000 430,000 





$1,520,937 


$1,514,033 
70,000 
1,338,937 1,338 


$122,695 $112,444 $1,512,918 
601 570 8,748 





$111,874 $1,504,170 
70,000 


837 


—V. 149, p. 3572. 
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Taber Mill Corp. of New Bedford—Trustee A ppointed— 
Federal Judge Francis J. Ford has appointed Atto: John W. Cussen 
of Boston as trustee for the corporation. The court ed an order of 
settee y | a tors and stockholders which is returnable in the Federal Court 
On Novy. 29, last, the corporation filed a petition in Federal Court for 
aT to reorganize under Chapter 10 of the Bankruptcy Act.—V. 141, 


Taylor-Colquitt Co.—EZarnings— 











. Years End. Sept. 30— 1939 1938 1937 1936 
Profit eo atid cena wasn $297 905 $295,833 $501,218 $289,191 
Depreciation __-__-_ Rasen 70.929 70,208 59,468 42,684 
Income tax deduction __ 48,659 40,292 107,986 42.586 

a) aaa $178,317 $185,333 $333,765 $203 ,921 
PUR aenee Givebees so) dn dees oo ees 10,116 15,589 

_ Net profit forcom.stk. $178,317 $185,333 $323 649 $188,332 
Earn er sh. on com. 

(based on 85,200 shs.) $2.09 $2.17 $3.80 $2.21 

Balance Sheet Sept. 30 

Assets— 1939 1938 Liabilities— 1939 1938 
y Land, buildings, x Common stock_. $426,000 $426,000 

macy’h &equip. $450,868 $491,616] Notes payable__.__ 495,000 450,000 
PE a 119,283 95,493] Accounts payable. 55,619 72,541 
Acc’ts receivable._. 331,848 352,055 | Accr’d accounts _ _ - 9,155 8,869 
Inventory ......-. 1,222.758 1,237,099] Reserve for income 
Life ins., cash val_ 36,105 31,911 a en ee 48,090 43,783 
Real est., not used ‘Notes payable 

in operations. -- 46,238 46,237 (non-current) .. 325,000 400,000 
Mise. receivables. 4,016 2,396 | Surplus_......... 885,902 877,985 
Deps. in closed bks 1,936 1,936 
Sec. owned (cost). 2,500 melt hii 
Deferred charges - - 29,216 20,434 

OO ee, $2,244,766 $2,279,177 Total __..____- $2,244,766 $2,279,177 





x Represented by 85,200 shares, par $5. y After depreciation allowances 
of $521,507 in 1939 and $455,997 in 1938.—V. 147, p. 3776. 


Terminals & Transportation Corp.—Accumulated Div. 


Director have declared a dividend of $1.50 per share on account of ac- 
cumulations on the $3 cumulative preferred stock, payable Dec. 22 to 
holders of record Dec. 15.—V. J44, p. 1301. 


Texas Series C Corp.—Distribution— 


The board of directors has authorized a cash distribution on account of 
principal equivalent to 3% of the designated principal of participation 
certificates . 

This distribution is payable on or before Dec. 20, 1939 to certificate 
holders of record as of the close of business Dec. 9, 1939. Transfer books 
will be closed for a period not exceeding 10 days beginning Dec. 10, 1939. 

Including this distribution, which is being paid from proceeds of dividends 
received from the Superintendent of Insurance of the State of New York 
on account of the corporation's claim against National Surety Co., a total 
of 86% of the designated principal amount of participation certificates will 
have n distributed. 


Thew Shovel Co.—$1 Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 20 to holders of record Dec. 11. This compares with 50 cents 
paid on Aug. 15, last, Dec. 20, 1938, and Dec. 23, 1937: a dividend of $2 
paid on Aug. 25, 1937, and one of 50 cents per share distributed on Dec. 15, 
1936, this last being the first os made on the common shares since 
Dec. 15, 1931.—V. 149, p. 1 " 


Thomson Electric Welding Co.—To Pay 50-Cent Div.— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Dec. 1 to holders of record Nov. 27. This compares 
with 25 cents paid on June 1, 1938, and on March 1, 1938; $1.50 d on 
Dec. 29, 1937; SS peid on Dec. 1, 1937; 50 cents paid on Sept. 1, 1937, and 
quareeety dividends of 25 cents per share previously distributed.—V. 146, 
Pp. ‘ 


Toro Mfg. Co.—Pays 30-Cent Dividend— 

Company paid a dividend of 30 cents per share on its common stock on 
Dec. 1 to holders of record Nov. 21. is compares with $1.25 paid on 
Sept. 27, 1938, and on Sept. 25, 1937.—V. 148, p. 599. 


Twin Coach Co.—To Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable Dec. 22 to holders of record Dec. 14. Previous 
dividend was 10 cents and was paid on Dec. 24. 1938.—V. 149, p. 3279. 


Udylite Corp.—Listing— 

The New York Curb Exchange has approved the listing of the 400,000 
oO itstanding shares of common stock, par $1. 

{Including Bright Nickel Corp.] 
Earnings for the Period from Feb. 11 to Oct. 31, 1939 

Net profit after depreciation, amort., Fed. income taxes, &c. 
—V. 149, p. 3126. 

Union Premier Food Stores, Inc.—Sales— 


Period Ended Dec.2— 1939—4 Weeks—1938 1939—48 Weeks—1938 
iD . a ghwianeead aoeme $2,283,330 $1,635,659 $22,133,142 $16,601,678 


= 149, p. 3573. 
Inc.—Stock Offered—An 


$93,081 


United Aircraft Products, 
issue of 14,340 shares of common stock (par $1) was recently 
offered at $6.50 per share by Burr & Co., Inc., and John J. 
Bergen & Co., Ltd., New York. 


The shares offered have been soquired from individual owners at the pur- 
chase price in the te of $76.700, which includes the purchase of an 
option to acquire 5, additional shares from the company. None of the 
proceeds from these shares will be ved by the company, 

Transfer mt, the Marine Midland Trust Co. of New York; registrar, 
Commercial National Bank & Trust Co., New York. 

Company, whose principal executive offices are located at the corner 
of Linden and Huffman Avenues, in Dayton, Ohio, was incorporated in 
Ohio on Nov. 14, 1929, under the name of National Aircraft Products Co. 
Name was c to present form May 15, 1930. Since incorporation 
company has been actively in , manufacturing and selling 
aircraft accessories and equipment to many of the principal aircraft manu- 
facturing companies. Pel 

Capitalization as of June 30, 1939 
Authorized Outstanding 
Common stock $1 par value______..__.----- 200,000 shs.* 135,612 shs. 

* All of the authorized but unissued shares of common stock amounti 
to 64,388 shares are reserved against options grantec by the company ond 
as of June 30, 1939, held by the following persons in the following amounts: 
T. M. Hiester, United Aircraft Products, Inc., Dayton, Ohio_. 10,000 shs. 
a H. M. Hiester, United Aircraft Products, Inc., Dayton, Phio 5,000 shs. 


8S. J. Sorensen, Cincinnati Gear Co., Cincinnati, Obio_____ . _- 5,000 shs. 
P. W. Christensen, Cincinnati Gear Co., Cincinnati, Ohio._... 5,CO0O shs. 
Cohu Brothers & G mn, 25 Broad St., New York, N. Y... 5,000 shs. 
John J. Bergen & Co., Ltd., 40 Wall St., New York, N. Y____ 13,755 shs. 
Burr & Co., Inc., 57 William St., New York, N. Y___._____- 20,633 shs. 


Said options are all identical and 
whole or in part, at any time before 


vide that they may be exercised in 
une 20, 1941. and further provide that 
the number of s covered by each option may be purc at the 
following prices: One-third thereof at $6.50 per share, one-third at $7 

share and one-third at $7.50 per share. 

a Burr & Co., Inc., has arranged to purchase the option held by H. M. 
Hiester for 5,000 shares. John J. Ber & Co., Ltd., will acquire 40% 
of said option in conside: ation of aiding Burr & Co., Inc., in the distribution 
and offering of the stock. Therefore, upon completion of the sale of the 
shares, Burr & Co., Inc., will hold options coveri 23.633 shares and 
John J. Bergen & Co., Ltd., will hold options covering 15,775 shares. 
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Comparative Balance Sheet 





Assets— June 30°39 Dec. 31°38 Liabdilities— June 30'39 Dec. 31°38 
COs diitksssces $61,9. $2,464] Note pay. to bank $21,840 $24,834 
Accts. receivable __ 87,142 69,751] Accounts payable. 15,724 11,740 
Inventories _ - - - _ - 88,307 73,713] Div. to be paid--_- SB.2r)- .. —xaetis 
Inv. in land not Accrued liabilities. 29,760 25,697 

ik wee ons 5,493 5,493] a Capital stock... 135,612 202,100 
Property, plant & Paid-in surplus... 116,988 -..... 

equipment (net) 143,107 137,059] Earned surplus. -- 54,443 38,601 
Pats., trade-marks, 

Dn takwiwticion 10,348 10,871 
Deferred charges... 4,418 3,621 

We 63 Sra $400,746 $302,973 THOM. kp wdnce $400,746 $302,973 





_ aAt June 30, 1939, authorized 200,000 shares at $1 par value each 
issued and outstanding, 135,612 shares; at Dec. 31, 1938, auhorized 
6,000 shares without par value, issued and outstanding, 4,042tshares, 
stated value $50.00 per share.—V. 149, p. 3573. 


United Gas Corp. (& Subs.)—Farnings— 
Period End. Oct. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues - - - - $9,249,112 $8,747,687 $40,201,929 $41,501,982 


Oper. expens..incl. taxes 5,690,277 5,386,587 22,906,571 22,172,206 
Property retirement and 











devletion res. approps- 2,132.330 1,965,480 8,806,008 8,712,561 
Net operating revs... $1,426,505 $1,395,620 $8,489,350 $10,617,215 
Other income________ 58,720 61,896 520,087 422,261 
Other inc. deductions, 
including taxes___-_- 77.194 71,594 331,285 601,637 
Gross income_____-__- $1,408,031 $1,385,922 $8,678,152 $10,437,839 
Interest on mtge. bonds_ 76,020 83,085 306,780 414,384 
Int. on collateral trust 
DOING... Keke dba 48,750 50,000 195,695 200,000 
Interest on debentures _ 405,063 405,063 1,620,250 1,620,250 
Other interest (notes, 
eS er 486 ,022 494,024 1,936,589 1,945,887 
Other deductions - - - - - - 9,597 8,037 214,197 a373 ,482 
Interest charged to con- 
SS eck ae Cr246 Cr2,734 Cr11,619 Cr30,805 
eferred dividends to 
public of a subsidiary - 212 212 847 847 
Portion applicable to 
minority interests - - -- 29,929 31,204 108,921 91,356 
Balance carried to con- 
solidated earned surp. $352,684 $317,031 $4,306,492 $5,822,438 


a Includes $325,140 representing non-recurring charges for reorganiza- 
tion expenses of subsidiaries. 

Note—No provision has been made in the above statement for possible 
losses resulting from pending suits and claims (arising principally in con- 
nection with gas and oil producing properties). It is the practice of the 
companies to record any such losses when and as settled. 

Statement of Income (Company Only) 
Period End. Oct.31— 1939-3 Mos.—1938 1939—12 Mos.—1938 











Operatin: revenues — 
natural gas......... $1,462,385 $1,368,178 $8,775,711 $8,385.599 
Operating expenses, in- 
poe — s aceonde 1,417 ,284 1,304,829 6,958,236 6,674,793 
perty retirement re- 
serve .ppropriations dal 108,700 109,400 644,100 621,800 
Net operati revs.— 
pateral a} Siucaek x$63 ,599 x$46.051 $1,173,375 $1,089,006 
Other inco me_-____-.--- 1,476,235 1,478,449 7,117,128 5,832,306 
Other income deduc- 
tions, including taxes- 50,885 45,903 232,968 503 ,300 
Gross income_-----_-.-. $1,361,751 $1,386,495 $8,057,535 $6,418,012 
Interest on debentures -- 501,525 52! 2,006,100 a1,978,238 
Int. on notes and loans --. 443,517 443 ,517 1,759,604 1,759,604 
Other interest __-..---- 8,541 14,007 36,763 40,572 
Other deductions -_ - - - - - 1,580 1,106 5,783 4,791 
Interest charged to con- 
DEE sciscocess ésaten” idebhen~ ~~ sheaen Cro5 
Net income. -------- $406,588 $426,340 $4,249,285 $2,634,902 


a Represents interest on United Gas Public Service Co. 6% debentures 
from Nov. 5, 1937, on which date said debentures were assumed by this 
company. x Loss.—V. 149, p. 3423. 


United Fruit Co.—Christmas Bonus— 

Board of directors voted a Christmas bonus of a half month's salary to 
company’s employees receiving $3,000 or less annually. The company 
said the extra compensation payments would go to approximately 5,000 
employees, about 300 of them in the Boston area.—V. 149, p. 2383. 


United Gas Improvement Co.— Weekly Output— 


The electric output for the U G I system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
ending Dec. 2, 1939, 109,503,348 kwh; same week last year, 99,964,606 
kwh, making an increase of 9,538,742 kwh, or 9.5% .—V. 149, p. 3573. 


United Investors Realty Corp. (& Subs.)—Earnings— 














Years Ended Sept. 30— 1939 1938 
Inseam from securities GWG. taddctiensidan jones $12,629 $17,860 
Rental income from properties --,--.-.----------- 199,412 201,169 

I, od. iintentbaeeetnteeschicaces . Se $219,029 
Real estate taxes - - - - - - - bb des “pr eeer pat 50,461 50,215 
Mortgage interest. - - - - - - - eeeeh yen vate 49.384 53,401 
Interest on loan payable -- - - - - - - -- as od¥uekewee Shee ee 
Property operating expenses _ - - - - - - ----- os 90.665 97 469 
Genera! and administrative expenses - - - - - - - - 13.834 16,107 
Franchise and capital stock taxes. ----....------ x1.589 1,691 
Provision for depreciation _ - - - - .- “= Ae 13,979 13,968 
Provision for taxes on current income. - ----.----- 403 2,509 

Web Bisa anccypaceocestnduccts discs sctact $9,698 $16.331 
Deficit Ges. 3 2608.14645.- . 23,951 sur .426 
Ad:ustment of prior year’s taxes. ----.---------- 179 Dr66 

$33,470 $15,972 
Class A dividends --- ~~ ------- Siia<débewhnete Rated 7,980 
Miscellaneous adjustment - - - - - - - - L shbwebdeddh Goo ° Sele 
Datiehs ; Gans. GO. 2 4 ovo co etodetosccssiscvcas $32,811 $23,951 
x Franchise taxes only. 
Consolidated Balance Sheet Sept. 30, 1939 


Assets—Cash on hand and on deposit. $22.412; investmen‘s at cost, 
$205,557; accounts receivable, $9,516; accrued interest receivable, $2,992; 
real estate properties at cost (less depreciation reserve of $38.804), $1,- 
555.210; furniture and fixtures—depreciated value, $77; deferred charges, 
$9.719; total, $1,805,483. 

Liabilities—Collatera] loan due Oct. 9, 1939, $35,000; accounts payable, 
$25.116; deferred credits—prepaid rents and tenants’ deposits, $2,412; 
first mort es payable, $1.396.910; reserve for taxes on current income, 
$403; class A capital stock ($1 par), $79,636; class B capital stock, 1,000 
shares of no par value. stated value, $5 per share, $5.000; capital surplus, 
paid in, in cash, $283,726; donated surplus, $10,091; less accumulated oper- 
ating deficit, $32,811; total, $1,805,483.—V. 148, p. 2918. 


United Molasses Co., Ltd.—Final Dividend— 


Directors have declared a final dividend of 15% on the American De- 
itory Receipts for common stock, payable Jan. 6 to holders of record 
Dec. 1.—V. 148, p. 3859. 


United National Corp.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
shares, r $1, payable Dec. 4 to holders of record Nov. 25. An initial 
dividend of $1 was paid on May 8, 1937.—V. 149, p. 1932. 





United Paperboard Co., Inc. (& Subs.)—Earnings— 
3 Mos. Ended— Aug. 26,'39 Aug. 27,38 
Operati se R47 profes x38 
ting | 25, prof25, 
Other income. 10;060 10:762 
$15,787 prof$36,600 
4,765 4,756 
21,900 17,319 
146 1,024 
$42,598 prof$13,501 





Loss 
Other deductions 
Depreciation 
eral income taxes 





Net loss 
—V. 149, p. 1932. 


United Shirt Distributors, Inc.— Year-End Dividend— 

Directors have declared a year-end dividend of 25 cents per share on the 
common stock, payable Dec. 30 to holders of record Dec. 14. This com- 
pares with 12% cents paid on Sept. 15 and on March 21, last; 20 cents paid 
on Dec. 27, 1938, and a dividend of 12% cents paid on Dec. 23, 1937.— 


V. 149, p. 425. 
United States Rubber Co.— May Buy Fisk Rubber Co. 


Plant— 

When questioned concernin 
tiating for the purchase of the 
and Chairman of the United States Rubber Co. on 
following statement: 

‘‘Needing additional production facilities to meet the requirements of 
our tire customers, we have been agen | for several months different 
locations for another plant. Hearing recently that Fisk was using only a 
little more than one-half of its production facilities, we endeavored to 
work out an arrangement with that company for the manufacture of some 
tires for us. This proved to be impractical and we are now negotiating with 
the Fisk Rubber Corp. for their plant facilities and business. 

“If these negotiations result in the purchase of the Fisk Corp., it is our 
intention immediately to utilize more of the production capacity of the 
Fisk plants than is now being used. 

‘‘We consider it better for the industry generally to utilize existing ca- 
pacity rather than build additional plants in an industry which already has 
over-capacity. "’ 


Fisk Group Oppose Sale— 

A spokesman for a minority group of Fisk Rubber Corp. stockholders on 
Dec. 5, served notice he —_ t seek an investigation by the Securities and 
Exchange Commission or the courts of a tentative offer by the United 
States Rubber Co. for the purchase of the Fisk properties. 

Whitfield Reid, former Secretary and General Counsel for the Fisk 
firm, representing a group of stockholders, termed the transaction a ‘‘sell 
out”’ in a telegram to a Boston director of the concern in which he announced 
his group's decision to oppose the purchase. 

A figure in the commony's reorganization in 1933, Mr. Reid launched his 
orecnen as Mayor Anthony Stonina of Chicopee, location of one of the 

lants, left for New York to oppose the purchase. 

‘This is a matter for immediate attention,’’ declared Mr. Stonina before 
his departure. ‘It would be a destructive blow to Chicopee if the Fisk 
concern should be sold to the United States Rubber Co., or any other large 
tire corporation.’’ 

In a statement, Mr. Reid terms the Fisk Corp. ‘‘the most prosperous in 
the entire rubber industry today, having made a profit of $2 a share on 
common after preferred this year on a net annual sales volume of $18 ,000,- 
000, which is an increase of 33% in the last two years.”’ 

Mr. Reid mE gy a telegram to Orrin G. Wood, a director of the 

., in which he said he was ‘‘amazed that you and Carl P. Dennett 
rector and a Boston man) should be parties to the sellout of a New 
ngland industry employing thousands of New England people. 

“It looks to me like you men are becoming parties to the wrong kind of 
transaction. If your conscience does not bother you, the New Deal, through 
ts Securities and Exchange Commission, may be forced to inquire into this 
ransaction,"’ his message said. 


Moves Offices to Rockefeller Center— 

The company has sold its 20-story building, 1790 Broadway at 58th St., 
which it has occupied 27 years, and has | the new 20-story Rockefeller 
Center building at Sixth Ave. and 48th St. The new building will bear the 
company's name and will be occupied by the company in March. A con- 
tract of sale covering the company's present home has been arranged and 
the purchaser is organizing a new corporation, the sponsors of which have 
not nm announced, 

Announcement that the last of the 14 units in the $100,000,000 Rocke- 
feller Center would bear the name and become the home of the United 
States Rubber Co. came on Dec. 3 from F. B. Davis Jr., Chairman of the 
board and President of the company, and Rockefeller Center, Inc. ego- 
tiations for the lease, it was said, had covered ‘‘several months.’’—V. 149. 


P. 3126 
United States Smelting, Refining & Mining Co.— 
10 Months Ended Oct. 31— 1939 1938 1937 
$6,340,489 $5,369.790 y$7,.876,119 
. 2,089,864 2,113,805 2,162,417 
$5.713.702 
1,364,848 


the rumors that this company was nego- 
k Rubber Corp., F. B. Davis Jr., President 
Dec. 5 made the 





$4,250,625 $3.255.985 
1'364.848 1.364.848 


$2,885,777 $1,891,137 $4,348,854 
Earns. per share on 528,765 shares of 

common stock outstanding $5.46 $3.58 $8.22 

x After deducting all charges and taxes, including Federal income taxes. 
but before deducti roperty reserves. y 1937 earnings include quota- 
tional gains of $326. realized from sales of metals at prices in excess of 
their carried inventory values. 

Dividend Distributions— 

Directors on Dec. 4 declared a dividend of $1.50 per share on the common 
stock, par $50, payable Dec. 22 to holders of record Dec. 14 and another 
dividend of $1 per share payee Jan. 15, 1940 to holders of record Dec. 14. 
ia os dividend of $1 per share was paid on Oct. 14, last.—V. 


Universal Consolidated Oil Co.— Dividend— 

At a meeting of the Board of Directors held on Nov. 28 a dividend of 
50 cents on each $10 par value share outstanding was declared, payable 
Dec. 20, 1939, to shareholders of record Dec. 9, 1939. 

Company stated that there are a number of $1 par value shares out- 
standing that have not been converted into current listed stock which will 
receive a pro rata dividend. It ity all holders of $1 r stock to convert 


Net earnings 
Preferred dividend requirements 





same at once and thereby simpl stock records. The Anglo California 
National Bank at 1 Sansome St., San Francisco, and the Bank of America 
at 650 South Spring St., Los Angeles, will convert this stock on presenta- 
tion without charge to the holders. 

Similar dividend was paid on Sept. 30 and on May 20 last and compares 
with $1 paid on Dec. 20, 1938, this latter being the first dividend paid 
a ecember, 1936, when $1 per share was a distributed.—V. 149, 


Universal Products Co., Inc.—Larger Dividend— 
The directors 


have declared a dividend of 80 cents share on the 
com. » no par value, payable Dec. 20 to holders of record Dec. 12. 
Dividends of 40 cents were paid in each of the three quarters; 
45 cents d on Dec. 21, 1938; 25 cents paid on Sept. 30, 1938; 15 cents 
peid on June 15, 1938; 50 cents on March 31, 1938; $1.25 paid on Dec. 21, 
pare 50 conte *t Fn Rent. 30. so ogee —- 31, 1937; $1.25 paid 
and March 31, 1936.—V. 149, p. 891. a 


Upressit Metal Cap Corp.— Accumulated Divi 
J ividend— 
The directors have declared a dividend of $2 per share on the 8% cumu- 
lative preferred stock. Dar $100. Payable on account of accumulations, on 
Dec. 20 to holders of Dec. 9. Dividends of $2 were paid on Oct. 2, 
pf land A 1, last; a dividend of $3 was paid on Dec. 21, 1938 and 
= Hr ue of $2 were paid on Oct. 1, July 1 and April 1, 1938.—V. 148, 


Utah-Idaho fueer Co.—N otes Sold Privately— 
€ company on t. 1. last, sold privately $2.500 000 Ist mtge. » 
at par, to the National City Bank & Y.), Utah State National Bank, 
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Utah Savings & Trust Co., Zion's Savi Bank & Trust Co., Beneficial 
Life Insurance Co., Corporation of the esident of the C burch of Jesus 
Christ of Latter-Day Saints. and Corporation of the Presiding Bishop of 
Church of Jesus Christ of Latter-Day Saints. . ‘ 

Interest payable M. & 8S. 1 at following rates: 1940, 144%; 1941, 1 4 To 
1942, 2%: 1943, 2% %; 1944, 24% %; 1945, 2% %: 1946, 3%; 1947, 3% %: 
1948 and 1949. 314% “one notes are dated Sept. 1, 1939, and mature 

50,000 each Sept. 1, , inclusive. 
oe will grevide in part for redemption of $2,698,500 Ist_5s due in 
1946. Trustee, Zion’s Savings Bank & Trust Co.; Willard R. Smith, 
individual trustee. Notes are redeemable all or in part on payment of 
unpaid principal amount thereof and accrued interest plus premium of 
\%% of principal amount of each such note per annum for expired term 
thereof. ; 

Notes are secured by a Ist mtge. on manufacturing plants at Garland, 
Brigham City, West Jordan, and Spanish Forks, Utah; Blackfoot; Idaho 
Falls, and Shelly, Idaho; Toppenish, Wash.; Chinook, Mont.: and Belle 
Fourche, 8. Dak. They are also secured by a Ist mtge. on the company's 
Bear River Canal System.—V. 148. p. 2919. 

Vick Chemical Co. (& Subs.)—Earnings— 

3 Mos. End. Sept. 30— 1939 1938 1937 1936 _ 
x Net profit $1,071,939 $1,254,895 $1,000,785 $808.171 
Earnings per share $1.53 y$1.79 z$1.44  y$1.15 

x After depreciation, taxes and other charges, but before possible surtax 
on undistributed profits. y On 700,280 shares (par $5) capital stock. 
z On 697,480 shares capital stock.—V. 149. p. 2991. 


Victor Chemical Works—65-Cent Year-End Dividend— 


The directors on Dec. 6 declared a year-end dividend of 65 cents per share 
on the $5 par common stock, payable Dec. 27 to holders of record Dec. 16. 
This compares with 25 cents paid on Sept. 30, June 30 and March 31, last; 
35 cents paid on Dec. 27, 1938; 20 cents on Sept. 30, 1938; 15 cents on 
June 30, 1938; 20 cents on March 31, 1938; 30 cents on Dec. 22, 1937; 
25 cents on Sept. 30, 1937; 20 cents on July 31, 1937; 18% cents on June 30, 
1937, and 18% cents on March 31, 1937.—-V. 149, D. 2532. 


Virginia Electric & Power Co.—Earrings— 
Ended Oct. 31— 1939 1638 
A yt. ~ 19,129,290 $18,065,695 


Oo ti $ , 
aes aiear ones ation, maintenance and taxes- £700 80 7 363.931 


a Balance after o 
b Balance for dividends and surplus 99,557 3,447,316 


a Includes nti | income (net). b After appropriations for 
retirement reserve.—V. 149, p. 3128. 

Virginian Railway—Listing— 

The New York Stock Exchange has authorized the listing of 1,118,200 
shares of 6% cumulative preferred stock (par $25) which are to be issued 
in exchange for 279.550 shares of 6% cumulative preferred stock (par $100) 
each previously issued and listed, upon official notice of amendment of the 
charter of the company, and 1,250.860 shares of common stock (par $25) 
which are to be issued in exchange for 312,715 shares of common stock (par 
$100) previously issued, upon official notice of amendment of the charter 
of the company. 

The amendment of the charter provides for the issuance to each holder 
of any share or shares of preferred or common stock of the par value of $100 
each previously issued of four shares of stock of the same class of the par 
value of $25 each in exchange therefor. 

Application has been made to the Interstate Commerce Commission for 
authority for such issuance and exchange, and upon the issuance of a certif- 
icate of amendment by the State Corporation Commission of Virginia, 
which will be done after the ICC has granted such authority, the charter 
of the company will have been duly amended. 

The purpose of the issuance of the new securities is to increase the market- 
ability of the preferred and common stock and obtain a wider distribution 
of the public’s holdings thereof. which is expected to be effected by reducing 
the trading unit to a size which will adjust the price of each share on the 
open market to a figure more attractive to the investing public. 

Consolidated Balance Sheet Aug. 31 
Aug.31,'39 Aug.31,'38 Aug.31,’39 Aug. 31,°38 
Assets— $ $ Liabilities— 3 . 


Inv. in road & Common stock. 31,271,500 31,271,500 
equipment. _. 156,681,734 156,694,920 | 6% cum. pf.stk. 27,955,000 27,955,000 


Other property. 7,096,435 7,115,367) Grants in aid of 
Dep. in lieu of construction . 3,372 
Long-term =. 62,711,781 


2,100,000 


3,372 
66,165,672 


80 361 
Invests. in affil. 

companies __-. 145,451 
Other invests _. 32,007 - D& 247 


Cash 
Special deposits _ wages pay ---. 760,307 
Misc.accts. pay. 15,113 


Traf. & car. serv. 
bal. receivable Unmatured divs. 


Net bals. rec. fr. 
agts. & conds _ 
Mise. accts. rec. 


Mat’'ls & suppis. 
Int. & divs. rec. Bonds called for 


Oth. curr. assets 151 redemption -_-. 
Deferred assets _ 30,019 | Oth. curr. liabs. 100,579 
Unadjust. debits 2,575,657 | Deferred liabs__ 57,920 
Unadj'd credits. 23,094,192 
Addns. to prop 
thru inc. & 
943,246 


surplus 943 246 
Profit and loss... 25,231,582 24,790,903 


174,914,694 172,961,122 174,914,694 172,961,122 
The Intersate Commerce Commission on Nov. 30 authorized the company 
to issue not exceeding $27,955,000 of 6% cum. pref. stock (par $25) and 
$31,271,500 of common stock ( $25) in exchange for equal amounts of 
outstanding stock, consisting of 279,550 shares of pref. stock and 312,715 
shares of common stock of the par value of $100 each, respectively. on the 
basis of four shares of the new stock for one share of the outstanding stock 
in each case.—V. 149, p. 3574. 


Vogt Mfg. Corp.—35-Cent Div.—Christmas Bonus— 


Directors have declared a dividend of 35 cents per share on the common 
stock, payable Dec. 21 to holders of record Dec. 13. This compares with 
20 cents paid Dec. 1, Sept. 1, June 1 and March 1, last; 30 cents paid on 
Dec. 21, 1938; 20 cents paid on March 1, 1938; a year-end dividend of 25 
cents paid on Dec. 23, 1937; 20 cents on Dec. 1, 1937; 40 cents paid on 
5 1, 1937 and 20 cents per share distributed on June 1 and March 1, 


Directors also declared a Christmas wage dividend to employees of 10 
ears Or more service of 5% of their earnings for 1939. Graduated amounts 
on length of service will be given other workers.—V. 149, p. 2385. 


Vulcan Detinning Co.—Dividend— 


Directors have declared a year-end dividend of $4 share on the com, 
asec’. porelte Dec. 20, to holders of record Dec. 14. also declared 
three dividends of $1.50 each on the common stock, payable March 20, 
June 20 and Sept. 20, 1940, to holders of record March 11, June 10 and 


woes. 10, 1940. 
— of $2.50 was distributed on June 20, last. See also V. 148, p. 


Four quarterly dividends of $1.75 each were also declared on the preferred 
stock, covering the full year 1940, payable Jan. 20, April 20, July 20 and 
las: oo ders of record Jan. 10, April 10, July 10 and Oct. 10.—V. 

. dD. q 


Wellington Fund, Inc.—To Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, par $1, payable Dec. 28 to holders of record Dec. 15. com- 
pares with 20 cents paid on Sept. 20, last; 25 cents don June 28, last; 
20 cents paid on March 31, last; 15 cents paid on . 30 and Sept. 15, 
1938; 20 cents paid on June 28 and on March 31, 1938, and pen — 
ular quarterly dividends of 15 cents per share were distributed. in oF 
dition an extra dividend of 10 cents was pai . 

1937; an extra of 40 cents was d on June 30, 1937 and extra dividends 
“1 — —— on March 31, 1937, and on Dec. 30 and Sept. 30, 1936. 
—Vv. . PDP. ; 


625,430 
33,397 
11,025 


174,315 stoc 
169,422 
2,213,915 
800 


20,908 ,230 
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(Hiram) Walker-Gooderham & Worts, Ltd. (& Subs.) 
Consolidated Income Account for Years Ended Aug. 31 (Incl. Subs.) 











1939 1938 1937 1936 

Fe ecto e ox $68,325,810 $67,201,413 $63,969,514 $54,729,133 
Cost of goods sold______ 50,640,488 ,033,743 45,940,917 40,242,056 
Selling & gen. expenses. 9,868,343 9,937,357 8,907,809 7,913,918 
Depreciation - - - -___-_- 837,750 730,927 678,187 591,065 
Amortization of leasehold 

DE C.iccitokéccs  Sisnee See 17,436 81,643 

Se salle! $6.979,229 $8,499,386 $8,425,165 $5,900,451 
Incidental profits on sales 

of raw materials_____ ee, whense .80 76,624 
Miscellaneous income - _ 212,042 254,536 238.848 264.160 
Dividends received -_- - - - 103,665 68,583 70,092 10, 
Profit (net) on disposal 

cf _ Seihgegeie sri ks 5 , *. Se ee 

yee ee $7,211,674 $8,822,505 $8,842,328 $6,251,735 
Interest on bank loans_-_ 110,422 152,72 107 ,937 115,548 
Debenture interest _-__-_-_ 484,913 326,122 228,922 225,722 
Amort. of debt discount 

and expense_________ 34,217 34,198 152,194 22,067 
Premiems @m Gene. 706. <ecacs  § odscee See: | lteaees 
Amt. required to reduce 

ae ag LR a ym A Se. meen 
Miscell deductions__ _-- c29,946 b300.840  # ....-- 127,318 
Prov. for income taxes_. 1,256,195 1,723 ,656 1,576,475 964,958 

Net income________- $5,295,979 $6,284,968 $6,463,633 $4,796,120 
Divs. on pref. shares__-_ 534,092 460,818 460,818 460,818 
Divs. on com. shares... 2.896.016 2,896,016 1,443 433 990,000 


Shares common stock - _ - 724,004 724.004 724,004 660,000 
Earnings per share_-_-_-__ $6.58 $8.04 $8.29 $6. 

a To market value at Aug. 31, 1937. b Includes $120,899 incidental 
losses on sales of raw materials, $111,810 for exchange adjustments arisi 
from conversion of net assets of Scottish subsidiaries, $8.937 for losses (net 
on disposal of capital assets and $59,194 for incorporation and preliminary 
expenses of a subsidiary company. c Includes losses (net) on disposal of 
capital assets of $786 and commission and expenses in connection with 
issue of 100,000 cumulative dividend redeemable preference shares of 








$29,160. : : 
Consolidated Balance Sheet Aug. 31 (Incl. Subs.) 
1939 1938 1939 1938 

Assets— $ 3 Liabilities— 3 $ 

0 ae 2,259,457 2,135,154] Bank loans_-_____- 3,044,939 5,973,730 

c Receivables... 6,245,524 5,293,511] Accounts payable— 

d Inventories ____- 28,077,885 28,364,767 a 1,079,383 1,323,171 

Cash surr. value of Res. for all taxes_. 1,784,979 2,187,566 
life ins. policies. 287,247 265,124] Mise. acc’ts pay. 

Cash on dep. as se- & sundry acer’ls 274,618 285,642 
curity fordebs.. -..... 974,000} Dividend payable. 864,209 839,209 

Prepaid & deferred Deb. int. accrued. 130,239 138,485 
charges........ 739,717 707,308 | 10-yr. 44% conv. 

a Land, buidings, debentures - - _-_- 3,954,000 3,954,000 
plant & equip__17,534,667 17,089,520/ 15-yr. 4%% guar. 

IDvest’s (at cost)... 3,500,090 3,457,745 deb. stock..... 7,500,000 7,500,000 

@ Shs. of H. W.-G. Res. for conting.. 836,465 1,116,313 
& W.,Ltd. (cost) 108,094 154,477| b Preference stk__11,216,360 9,216,350 
oodwill, processes f Common stock__ 17,330,180 17,330,180 
and trademarks -_ 1 1] Earned surplus.__10,687,311 8,576,950 
Wilececnsand 58,752,683 58,441,606 . ar 58,752,683 58,441,606 





a After deducting reserve for depreciation of $8,163,026 in 1939 and 
$7,640,761 in 1938. b Represented by 560,818 (460,818 in 1938) no par 
shares. c After reserves. d Includes $1,314,711 United States taxes paid 
on goods in branch warehouses unsold in 1939 and $1,745,238 in 1938. 
e Held by trustee for United States subsidiary under option at cost to em- 
ployee, 3,011 shares in 1939 and 4,303 in 1938. f Represented by 724,004 
no par shares.—V. 149, p. 3128. 


Washington Railway & Electric Co.—Larnings— 
Income Statement 12 Months Ended June 30, 1939 


Divs. on com. stk. of Potomac Elec. Pr. Co., sub. company_-_-. $3,900,000 
Interest on marketable securities and from other sources _ - - - - - - 9,484 
IN nods nite tilts dati Pe ae aes $3,909,484 


General expenses $10,828; taxes, other than income taxes, 
$18.653; provision for income taxes, $89,117; int. on funded 
debt, $125,555; amortization of bond discount and expense, 
$3 ,659; other interest charges, $1,200-_.-..-.---.-.-------- 


i A eR ay a en $3 ,660 ,562 
Balance, June 30, 1938---- 
Excess reserve for Federal taxes, prior years, transferred from 


I ere a see 30,758 
Dt.  c_enwanhinarcnentdbhicns gcéimabMiasbudgabehianen $15,465,121 
Pe GE, a5, ccincoanidinn daca ck atusbbubcohedecssuasd 425,000 
SIS @ didi otcatadn cen ete abies cdbhutudhéuneda 3,250,000 
Sd) LUD = $11,790,121 


Note—The excess of the net income of subsidiaries over dividends paid 
by subsidiaries, applicable to the company’s holdings in such subsidiaries, 
amounted to $58,151 for the 12 months ended June 30, 1939. 

Balance Sheet June 30, 1939 


Assets— Liabtlities— 
Stocks of subsidiary cos- -- - - $26,109,419|5% preferred stock .__.._... $8,500,000 
Advances to sub. co. not curr. 6,253 | Common stock - - - - - - -- 6,500,000 
Other investments, at cost Funded debt ; 7,572,950 
less reserve of $10,000__ _- 3,385] Taxes accrued_-_--- bate 133,127 
a Funded indebtedness as- Interest accrued -_----- -- - 10,463 
sumed by Capital Transit Matured interest __ _-_----- 17,793 
Co. under indemnity agree Sundry current liabilities _ _ _- 30,403 
ment of Dec. 1, 1933___-_-- 4,434,000 | Reserves - --_ - _- ots . 2,898 
Cash on deposit with trustee - a ee . 11,790,121 
CO, Bh .. chieneenen 3,621,390 
U.8. Govt. & municipal secs 319,000 
Deposits for payment of ma 
tured interest... ....-.-. ee 17,469 
Accts. and int. receivable 1,157 
Balances in closed banks (net) 718 
Deferred charges ----------- 44,323 





EE A) testa _..$34,557,755| Total $34,557,755 

a Washington Ry. & Elec Co. consolidated morepage 4% 50-year bonds, 
$3,979,000; Anacostia & Potomac River RR. of Washington City, D. C., 
; 4's —— (guaranteed by Washington Ry. & Elec. Co.) , $455 000. 
—V. 148, p. 1502. 


Wayne Knitting Mills—F£2zira Dividend— 


Directors have declared an extra dividend of 25 cents per share in addition 
to a dividend of $1 per share on the common stock, both payable Dec. 23 
to holders of record Dec. 12. This compares with $1 paid on . 24, 1938, 
and an initial dividend of $1 paid on Dec. 24, 1937.—V. 149, p. 2710. 


West Virginia Pulp & Paper Co.—Bonds Offered—An 
underwriting group headed by Harriman Ripley & Co., Inc., 
and including Blyth & Co., Inc., Kidder, Peabody & Co., 
White, Weld & Co., Goldman, Sachs & Co. and Alex Brown 
& Sons, offered on Dec. 5 $8,000,000 Ist mtge. bonds, 3% 
series due 1954, at 99 and accrued interest. The issue has 
been oversubscribed. 

Dated Dec. 1, 1939; due Dec. 1, 1954. Coupon bonds in denom, of 
$1,000, registerable as to principal. Register bonds in denoms. of 
$1,000, $5,000, $10,000, and authorized multiples ef $10,000. Coupon 
bonds and ed bonds, and the several denominations, interchange- 


able. Principal and interest (J. & D.) payable at the office or agency of 
the company in N. Y. City. Mortgage limits the issuance of bonds so 
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that never at any one time shall there be outstanding thereunder bond 
of this and other series in an egate principal amount exceeding $15,- 
P -. Pennsylvania taxes with respect to any bond, other than estate, 
succession, income or inheritance taxes (but including certain taxes), are 
refundable, upon pro application, in an amount not exceeding in any 
year five mills on each do of the taxed value of such bond. Red. at 
any time at company’s option, as a whole or in part by lot, upon not less 
than 45 days’ published notice if red. on other than an interest payment 
date, and upon not less than 30 days’ published notice if red. on an int. 
payment date, at following redemption prices: To and incl. June 1, 1942, 
at 10244 %; thereafter with successive reductions in the redemption price 
of 4% during each successive 24-year period to and incl. June 1, 1952; 
thereafter at 100%; in each case with accrued int. to the date of redemption. 
redeemable, through o tion of the sinking fund, in part by lot on 
Dec. 1 in any year upon not less than 30 days’ getmed notice, at following 
sinking fund redemption prices: To and incl. Dec. 1, 1942, at 101%; 
thereafter with successive reductions in the —— a of 4%% dur- 
ing each successive three-year period to and incl. Dec. 1, 1951; thereafter 
at 100%; in each case with accrued interest to the date of redemption. 

Sinking Fund—tThe bonds of the 3% series due 1954 are entitled to the 
benefits of a sinking fund requiring the retirement of $215,000 principal 
amount of the bonds by Dec. 1, 1940, and progressively increasing amounts 
annually thereafter, calculated to retire 50% of the bonds of such series by 
maturity. Payments into the sinking fund are to be made on Oct. 15 in 
each year, either in bonds of the 3% series due 1954, or in cash in an amount 
equal to the redemption price of such bonds applicable to redemption 
through the sinking fund on the next succeeding Dec. 1 and accrued int. 
to such date. The cash portion of each sinking fund payment is to be 
applied on the next succeeding Dec. 1 to the redemption of bonds of this 
series at the then applicable sinking fund redemption price. 

History and Business—Company, which is the outgrowth of a business 
established at West Piedmont (now Luke), Md.. by William Luke in 1888, 
was incorp. on July 10, 1899, in Delaware, and is enga in the manufac- 
ture _ sale of diversified lines of white papers, kraft papers and kraft 


Since its establishment the company has been engaged principally in the 
manufacture of white papers (generally classified in the trade as book papers) 
and in this field is the largest producer in the United States. Company’s 
white paper line includes magazine, book, Saggy 2 bond, lithograph, 
ro vure, offset, envelope, tablet, label, poster, ledger, index bristol, 
foil lining, postcard, cardboard and specialty papers. 

Company's white paper mills are located at Mechanicville, N. Y.; 
Tyrone and Williamsburg, Pa.; Luke, Md., and Covington, Va., and have 
an estimated total annual capacity (based on a 31 y operating year) 
of approximately 230,950 tons, including raw stock for the company's 
coating mill at ke, which has an estimated annual capacity of approxi- 
mately 21,700 tons of coated paper. 

Company also manufactures kraft papers, used as bag, wrapping, en- 
velope, gumming and waterproofing paper. Manufacture of kraft papers 
by the company began in 1921 at Covington, Va., where facilities have been 
— nee to an est ted present annual capacity of approximately 62,000 

ns. 

Company entered the kraft liner board field early in 1929 with the in- 

stallation of a cylinder board machine at Covington, Va., where facilities 

have an estimated annual capacity of approximately 38,750 tons. Com- 

pany increased its position in the kraft liner board field with the commence- 

ment of operation about July 1, 1937, of a mill at Charleston, 8. C., which 

=e on ekpates annual capacity of approximately 124,000 tons of kraft 
er rd. 

At its Covington plant the company operates two small culinder-type 
machines producing kraft fibre board and board specialties. The esti- 
mated aggregate annual capacity of these machines is approximately 1,860 
tons. 

Pulps used in the manufacture of the company’s paper and board are 
produced almost entirely by the company’s pulp mills, principally from 
purchased pulpwood. mall amounts of purchased pulps are used in the 
manufacture of certain grades of paper. ower plants at each of the mills 
are of ample capacity for all of the steam and power requirements. Com- 
pany considers that the water supply at each of the mills is adequate. 

At each of its mills, with the exception of Williamsburg, the company 
produces for sale certain by-products of its manufacturing operations, and 
at Cass, W. Va., carries on a small lumber operation. 

During the pervade of five years ended Oct. 31, 1939, white papers repre- 
sented approximately 60.4% of the paper and board consolidated tonnage 
sales and contributed approximately 72.9% to gross amount of paper and 
board consolidated dollar sales. For the fiscal ear ended Oct. 31, 1939, 
these percentages were approximately 49.3% and 67.7%, respectively. 

Net sales of by-products and lumber during the fiscal year ended Oct. 31, 
1939, amounted to approximately $2,500,000. Company does not sell 
any substantial amounts of pulp. 

ebt and Capitalization—The debt and capitalization of the company 
as of July 31, 1939, adjusted to reflect the issuance of the $8,000,000 first 
mortgage bonds, 3% series due 1954, and the application of the net pro- 
ceeds of sale thereof, is as follows: 
To Be Outstandi 





First mortgage bonds, 3% series due 1954 (due Dec. 1,1954)__- $8,000, 

Preferred stock, 6% cumulative ($100 par).--.....-.------ . 155,583 shs 
COOSEEOS GORE: GOS DONT 6 o5k a Sod o eck Sadie Cn divs cwtdtiiewoe 902 392 shs* 

Results of Operations 
Years Ended Gross y Net Int. & Bond z Other Federal Net 
Oct. 31 Earnings Earnings Disct., &c. Charges Inc. Tazes Income 
EE $6,911,861 $5,435,305 $127,492 def$42,288 $600,000 $4,750,101 
| Seas 5,913,191 4,184,691 31,229 353,222 450,000 3,350,240 
1931 . y 2,231,681 17,226 575,917 185,000 1,453,538 
1932........ 2,182,489 928,193 40,400 ,  § | ere 19,409 
1933........ 2,847,000 435,696 8,568 ns — aaiede 268,827 
1934........ 3,866,262 900,258 6,666 174,072 55, 664,520 
1935... 4,034,012 1,182,395 7,146 226,952 126,614 821,683 
1936 5,246,690 2,299,191 22,069 93,493 278,795 1,904,834 
1937 7,047,541 3,816,183 162,206 138 ,096 653,869 2,862,012 
1938 3,707,797 93 ,096 472,730 27,102 32,911 260 ,353 
x 1939(prelim.) 5,016,538 1,881,360 483,889 158,592 45,000 1,093,879 
9 Mos. Ended 
July 31— 

OS Peichanbed 2,723,556 597,679 353,631 7,619 16,493 219,936 
i a 3,478,877 1,017,374 364,290 152,315 100,480 400,289 


x Unaudited company figures. y Before interest, Federal income taxes, &c. 
z Including losses on securities sold (net). 

Application of Proceeds—The net proceeds from the sale of the bonds, 
sonether with additional funds from the cash resources of the company, will 
be applied to the redemption at 105% and accrued interest, on or about 
Feb. 7, 1940, of $9,268,000 first mortgage bonds, 414% series due 1952. 


Underwriters—The names of the several principal underwriters and the 
several amounts underwritten by them respectively, are as follows: 


Harriman Ripley & Co., Inc., New York...-.-.-.--..---.--.-- $2,880,000 
Blyth & Co., Inc., New York. -.-_-----..-------- shetine shighives Shbdiltil Re ,000 
Kidder, Peabody & Co., New York.-..------- BG wcucadd ,000 
White, Weld & Co., New York_._-...-.-..--..- Ry LE PRER ATE Ve 600 ,000 
Goldman, Sachs & Co., New York.-.__---- POR £0" Fee 600 ,000 
Bias, Bese & GARG, WOM. ook oc co ieciiin ciciincctivs . 600 ,000 
Kuhn, Loeb & Co., New York-~----- be ew bite tdde ss ace 1,320,000 


Agent Appointed to Accept and Redeliver Certificates — 

Company has appointed the City Bank Farmers Trust Co. as its agent 
to accept and redeliver all certificates of common stock and 6% cumul. 
preferred stock tendered for transfer. The company maintains its transfer 
office at 230 Park Ave., New York, N. Y.—V. 149, p. 3575. 


Western Auto Supply Co.—Sales— 


Period End. Nov.30— 1939—Month—1938 1939—11 Mos.—1938 
Gabih... <. ccacdasercus $4,134,000 $3,620,000 $39,811,000 $32,239,600 


Bank Loans at Reduced Rate— 

Announcement was made by the company, Dec. 5, that the company 
had arranged with a group of six banks for a 4-year bank loan of $2,000,000. 
Of the total amount of the loan, $325,000 is payable annually in January, 
1941, 1942 and 1943, and.ears interest at the rate of 24%4;%. The balance 
is payable in January, 1944, and bears interest at the rate of 24%%. This 
loan takes the place of a $3,000,000 loan arranged with the same group of 
banks in 1937, which has been reduced to $2,000,000, the amount which has 
been renewed at a substantially lower interest rate. 

Merrill, Lynch & Co., Inc. represented the company in negotiating 
the loan.—V. 149, p. 3281. 
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Western Maryland Ry.—£arnings— 
— Week End. Nov. 21— -—/Jan. 1 to Nor. 21 
939 1938 1939 1938 
Gross earnings (est.).._.._ $424,227 $298,889 $14,248,199 $11,952,087 
—vV. 149, p. 3575. 
Western Public Service Co. (& Subs.) —Barninge— 
Mon.hs Ended Oct. 31— 
ale wvenee $2,144,517  $2,223.727 
a Balance after operation, maintenance and taxes_ 734,919 776,361 
b Balance for dividends and surpius 172,160 201,424 
a Includes non-operating income (net). b After appropriations for 
retirement reserve.—V. 149, p. 3128. 


Western Union Telegraph Co., Inc.—FCC to Propose 
Merger of Western Union and Postal—Congress to Get Report— 


The New York ‘‘Times’’ Dec. 6, said in part: : 

The coming report of the Federal Communications Commission's recom- 
mendation of the unification of the Western Union and the Postal Telegraph 
companies will pro in addition that the new concern be permitted to 
take over the Ceol wine and teletype services of the American Telephone & 
Telegraph Co. so as to bolster the revenues of the consolidated organization. 

The Commission's report to Congress, expected within a short time, 
will for the first time inject the national defense factor into the long-standing 
argument for merging the two major telegraph companies. Such is the 
degree of obsolescence in equipment of both companies as to constitute a 
threat to national security in time of war, according to a resume of the 


report. 

It is the Commission's conclusion, after an extended investigation, that 
the financial disorganization of the two companies due to lack of business is 
sufficient to warrant its recommendation that Congress authorize their 
consolidation. To this has now been added the important factor of national 
defense. 

Viewed from the standpoint of wartime requirements, the Commission 
finds, the combined facilities of both companies are considerably below par, 
notwithstanding the relatively superior equipment of the Western Union, 
which undertook an extensive replacement program in 1929. 

Considered ‘‘Cream’’ of Business 

It is the Commission's thought that both revenue and equipment de- 
ficiencies of the two companies can easily be remedied through a con- 
solidation of the two properties and the turning over to the unified company 
under lease the so-called leased wire and TWX or teletype facilities of the 
A. T. & T. Considered ‘‘the cream of the telegraph business,’’ these two 
services would produce more than enough revenues to place the new company 
on a sound financial footing, in the Commission's opinion.—V. 149, p. 3281. 


Wheeling Steel Corp.—Fzchange Time Extended— 

Corporation has notified the New York Stock Exchange that the time 
within which 6% preferred stock may be exchanged for common stock 
and $5 cumulative convertible oe preferred stock of the corporation, 
pursuant to the plan of recapitalization dated June 8, 1937, has been ex- 
tended until the close of business on March 12, 1940.—V. 149, p. 3575. 


Winnipeg Electric Co.—F/arnings— 


Period Ended Oct. 31— 1939— Month—1938 1939—10 Mos.—1938 
Gross earnings $598 ,650 $551,383 $5,666,030 $5,366,820 
Oper. exps. and taxes_-.. 337,121 314,935 3,276,761 3,176,429 


$261 529 $236,448 $2,389,269 $2,190,391 





Net earnings 
—V. 149, p. 3281. 

Wisconsin Michigan Power Co.—Gets SEC Permission to 
Issue Securities— 

The Securities and Exchange Commission Dec. 7 granted permission to 
the company to issue and sell 40,000 shares of 4% % preferred stock, 10,000 
shares of common stock and promissory notes an ounting to $620,000. 

The Commission's order permitting the sale i the coupeny © 
application for exemption from the requirement of filing a declaration under 
the holding company Act. ' 

The Commission also granted the company permission to make certain 
alterations in the rights of holders of its outstanding securities. 

The preferred stock is to be sold to the public through a group of 12 under- 
writers while the 10,000 shares of common stock will be purchased by the 
North American Co. at $20 per share. 

It was also proposed to issue the company’s promissory notes for $620,000 
to evidence bank loans to be obtained in that amount. Interest on these 
loans will be 24%% iy Mery quarter annually. 

Net R from these transactions are to be applied to the redemption 
about Jan. 15, 1940, of the outstanding 6% preferred stock of the company 
and to the retirement of $560,000 of 3% instalment notes. 

The results sought by these transactions, it was said, is the reduction of 
annual preferred dividend requirements by $44,048 and the reduction of 
interest on the funded debt of the company $1.300. 

The pro issue and sale of these securities was previously anperet 
by bon the Michigan and Wisconsin Public Service Commission.—V. 149, 
Dp. . 


(Alan) Wood Steel Co.—Accumulated Dividend— 


Directors have declared a dividend of $1.75 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 21 to holders of record Dec. 11 is compares with $1 paid on Nov. 
17 art ome paid on June 15, last and 50 cents paid on Dec. 28, 1938. 
—V. »P. : 


(F. W.) Woolworth Co.—Sales— 


Period End. Nov. 30— _ 1939—Month—1938 1939—11 Mos.—1938 
1 $26,952,032 $25,294,804 $266500,308 $253915,105 


(F. W.) Woolworth & Co., Ltd.—Final Dividend— 
Directors have declared a dinal dividend of six cents per share on the 
wa 


Worcester Salt Co.—£rzira Dindeni— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 50 cents per share on the common stock, 
par $100, both payable Dec. 15 to holders of record Dec. 5. Like amounts 
were paid on Dec. 15, 1938, and 1937.—V. 147, p. 3625. 


Yazoo & Mississippi Valley RR.—Abandonment— 

The Interstate Commerce Commission on Nov. 14 issued a certificate 
permitting the company to abandon the part of its branch line of railroad 
withthe main lige at"Kelso, approsimataly 11.34 ‘alles, ail tn Sharkey 

e n line a elso, a te “ es, n ey 
County, Miss.—V. 149, p. 2992, “ 


York Railways Co.—Interest— 

On Dec. 1 six months’ interest amounting to $25 per $1,000 bond was 
pid on company's unextended Ist mtge & coll. trust 5% gold bonds, due 

ec. 1, 1937, and on the Ist mtge. & coll. trust 5% gold bonds, due Dec. 1, 
1937 (stamped to indicate the extension of the maturity date to Dec. 1, 
1947).—V. 149, p. 3129. 


of thon-Pacific Mining Co.— Unlisted Trading— 
e New Yor rb Exchange has removed the old ital stock, 5, 
from listing and registration —V.. 149, p. 3575. oe ne 


Zenith Radio Corp.—Earnings— 
Period Ended Oct.31— 1939—3 Mos.—1938 1939—6 Mos.—1938 
fi $348,375 $523 577 $377 ,696 $648 383 
x After excise taxes, royalties, expenses and depreciation, but before 
Federal income tax or surtax on undistributed earnings.—-V. 149, p. 128. 


stock, payable Dec. 8 to holders of record.—V. 








CURRENT NOTICES 


—Chester L. Brown, formerly with L. F. Rothschild & Co., announces the 
establishment of offices at 149 Broadway, New York, N. Y. to transact a 
brokerage business in State and municipal bonds. 
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Hendrik R. Jolles today announced his resignation, effective Dec. 31 
next, as a Director and Vice-President of Harriman Ripley & Co., Inc., to 
devote attention to personal interests which require all his time. Joseph 
P. Ripley, President of Harriman Ripley & Co., Inc., speaking for himself 
and for the entire staff of the Company, expressed great regret that Mr. 
Jolles has found it necessary to relinquish his present responsibilities. Mr. 
Ripley said that Mr. Jolles, who has been with Harriman Ripley & Co., 
Inc., since its inception in 1934, has contributed much to its successful oper- 
ation. He carries with him the esteem and warm friendship of all of his 
associates. 

Born in St. Paul, Minnesota, in 1888, at which time his father was Presi- 
dent of the Netherlands American Land Co., the first enterprise to lend 
Dutch capital for the development of farming throughout the northwest, 
Mr. Jolles was educated in Holland and Switzerland and graduated in 1907 
from the Amsterdam School of Commerce, returning the following year to 
the United States to engage in the steamship and export business in Savan- 
nah, Georgia. He commenced his Wall St. career in the early '20s, specia- 
lizing at that time in financing between New York and Holland. All of 
the loans negotiated by Mr. Jolles during that period in behalf of Dutch 
political or industrial obligors have since been repaid at substantial profits 
to the original American investors. 

Mr. Jolles became associated with The National City Co. in 1926 and 
organized its branch operation in Holland. On his return to New York 
in 1927, he took charge of its foreign sales. He retired as a Vice-President 
in 1934 to join Brown Harriman & Co., Inc., upon its formation. He con- 
tinued to specialize in the foreign field and devoted most of his attention 
in recent years to the capital requirements of the Scandinavian countries— 
primarily Finland and Norway. Mr. Jolles is planning to take a vacation 
in the South, after which he intends to devote his time to various enterprises 
with which he is associated. 


—At the annual meeting of the Security Traders Association of New 
York, Wilbur R. Wittich of Bond & Goodwin was elected President of the 
Association for the 1940 term, it was announced. Walter F. Saunders of 
Dominion Securities Corp. was elected First Vice-President, and T. F. 
Mackessy of Abbott Proctor & Paine, Second Vice-President. Other 
officers elected at the annual meeting of the Association were Howard E. 
Phillips, Robinson Miller & Co., Treasurer, and Richard F. Abbe, Van 
Tuy! & Abbe, Secretary. Directors elected for the two year 1940-41 term 
were: John E. Kassebaum of Whitehouse & Co., W. Foster Webster of 
Hardy & Co., and D. Fred Barton of Eastman Dillon & Co. During 1940 
they will serve in conjunction with the following present directors whose 
terms of office have one more year to run: Harold B. Smith of Henry 
deMeester & Co., Benjamin H. VanKeegan of Frank C. Masterson & Co., 
Wiliiam R. Titus of John Melady & Co., William Porter of Hemphill 
Noyes & Co. and Chester de Willers of Charles King & Co. Delegates 
elected by the Association for the 1940 term include: Benjamin H. Van 
Keegan of Frank C. Masterson & Co., Elmer E. Myers of Sutro Bros. & 
Co., B. Winthrop Pizzini of B. W. Pizzini & Co., and F. A. Henry of F. A. 
Henry & Co. The Security Traders Association of New York is an affiliate 
of the National Security Traders Association, largest organization of securi- 
ties traders in the country whose members are associated with both Ex- 
change and over-the-counter firms who trade in upwards of 100,000 un- 
listed securities. 


—Ragnar D. Naess and Francis H. Cummings announce the formation 
of the firm of Naess & Cummings to engage in the investment advisory 
and management business. The new firm will have offices at 63 Wall 
Street, New York, N. Y., and 70 Federal Street, Boston, Mass. Since 
1937, Mr. Naess has been a Vice-President and economist of the Tri-Con- 
tinental Corp. which he will continue to serve in an advisory capacity. 
Mr. Naess, prior to his connection with Tri-Continental Corp., had been 
associated with the Federal Reserve Bank of New York, Investment Re- 
search Corp. in Detroit, and from 1930 to 1937 with Goldman, Sachs & Co. 
He is a graduate of Massachusetts Institute of Technology and Harvard 
Business School. Mr. Cummings, a graduate of Harvard College and 
Harvard Law School, has been in the investment counsel and investment 
management business in Boston since 1929, when he became a partner 
in the investment counsel firm of Russell, Berg & Cummings. In 1934 
he established the firm of Cummings & Ardery, Boston, more recently 
carrying on business under the name of F. H. Cummings & Co. Naess & 
Cummings will have associated with them William F. Edwards, formerly 
in the investment department of Goldman, Sachs & Co. and prior to that 
with Bank of Manhattan, and E. Richard Ehlbeck, formerly with Scudder, 
Stevens & Clark, Russell, Berg & Cummings and since 1934 associated 
with Mr. Cummings. 


Regarded as unlikely are: Major legislation affecting Banking, Budget 
Reduction, the Patman Bill, increased Federal spending on Housing, con- 
tinuation of the P. W. A., repeal of the Capital Gains Tax, broadening of 
the income tax base, removal of tax exemption on bonds, restoration of the 
Undistributed Profits Tax, taxes on foreign war orders and extension of 
Trade Agreements Act. Regarded as likely are—increase of Defense Outlays, 
larger credits for the Export-Import Bank, I. C. C. control of all Carriers, 
aid for Neutrality Act losers, liberalization of Old-Age benefits, retention 
of present surtax rate and reduction of W. P. A. and relief appropriations. 
Conceded an equal chance are the retention of Crop Controls with probable 
modifications, maintenance and possible increase of Farm Benefits, the 
granting of small Business Loans, special finance taxes, reduction of Proc- 
essing Taxes, amendment of the Wagner Law and the Wage-Hour Law, 
and maintenance of the status quo with regard to Utility Control. 

That business may well feel the pinch of new taxes in 1940, in spite of the 
Presidential election, is indicated by the results of a survey of Congressional 
leanings just completed by the Independence Fund of North America, for 
their Investment Timing Service Division. Dr. Thatcher C. Jones, in 
summarizing the survey, points out that there is a fifty-fifty chance of a 
special surtax on business next year, and that the income taxes in the $5,000- 
$50,000 class are likely to be increased. Dr. Jones said that Congressiona 
sentiment indicated little probability of a change in the capital gains and 
losses tax. The greatest single spur to raising taxes in 1940 lies in the pay- 
as-you-go defense principle. Further efforts at price control or other new 
regulation of business are regarded as so unlikely that there is a good chance 
that legislation of such a nature may not even be introduced. Indicative 
of this trend is the likelihood of TNEC being transformed into a purely 
Congressional body. 

—S. Bleichroder New York Incorporated announce the change of their 
name to Arnhold & 8S. Bleichroeder, Inc., in connection with the election 
to the board of Hans Arnhold of Paris, France. Mr. Arnhold is a former 
partner of the banking firms of 8. Bleichroder (founded 1803) and Gebr. 
Arnhold (founded 1864) which firms both went out of business some years 
ago. The firm of Arnhold and 8. Bleichroeder, Inc., will act as corre- 
spondents for their affiliated firms, Anglo-Continental Exchange, Ltd.. 
London, and Adler & Co., A.G., bankers in Zurich, Switzerland. 

—D. M. 8. Hegarty & Co., Inc., announce that Edward V. Stryker. 
formerly with Burr & Co., Inc., is now associated with the firm. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 
Friday Night, Dec. 8, 1939 

Coffee—On the 2d inst. futures closed unchanged to 2 
points higher. Only 10 lots were traded, and all in the 
Santos December position at 6.02c., unchanged. It was 
announced in freight circles on Saturday that shipment 
rates from Brazil to the United States were fixed for Decem- 
ber, January and February at 70c., the new rate to apply 
both to passenger and frieght shipments. Softs 4s, in 
Brazil were reduced 100 reis to 19.100 milreis per 10 kilos. 
Other prices were unchanged. On the 4th inst. futures 
closed 5 to 7 points net higher for the Santos contract, with 
sales totaling 37 lots. Trading in coffee futures was more or 
less in the doldrums during today’s session. The news con- 
tained little of interest. During early afternoon Santos 
contracts were 1 point lower, but towards the close there was 
a decided firming up and prices for Santos ended with fair 
net gains. In Brazil spot Rio 7s were off 200 reis. Accord- 
ing to current reports sales of Santos coffee in the United 
States last week were 233,000 bags compared with 115,000 
the previous week, while sales to Europe totaled 66,000 bags 
against 51,000 last week. Mild coffees were quiet and 
steady. Manizales were offered at 9'44c., compared with a 
low last week of 9c. There were rumors that the Federation 
of Coffee Growers. of Colombia would support prices. On 
the 6th inst. futures closed 1 to 2 points net higher for the 
Santos contract, with sales totaling 24 lots. No business 
was reported in the Rio contracts. Coffee futures were 
steady. Trading up to early afternoon was at unchanged 
prices with July selling at 6.35c. a pound. Brazilian costs 
and freight offers were unchanged as were spot prices. Mild 
coffees were steady, but no important business was done. 
Manizales were quoted at 9c. The freight rate between 
the United States and Brazil has been fixed at 70c. for 
January and February for freight and passenger boats alike. 
The Green Coffee Association hopes to obtain a reduction. 
On the 6th inst. futures closed unchanged to 2 points up for 
the Santos contract, with sales totaling 21 lots. Santos 
coffee futures were unchanged to 3 points higher during 
early afternoon. Only one Santos notice was issued. During 
early afternoon May was selling at 6.33c., up 2 points. It 
is believed that trade interests have a substantial quantity 
of contracts for sale just above current levels. Actuals are dull. 
Manizales were offered at 914c., but that price might be 
shaded. Brazil is reported considering a plan whereby a 
bonus would be paid to Canadian buyers of Brazilian coffee. 
The purpose is to circumvent the Canadian coffee import tax. 

On the 7th inst. futures closed unchanged to 2 points off 
for the Santos contract, with sales totaling 16 lots. There 
was no business reported in the Rio contracts. The coffee 
markets were sluggish during most of the session, with prices 
moving within a narrow range. Business in actuals was 
slightly improved yesterday, but there was no carryover 
through today. Rumors that Colombia may support the 
market were reiterated. A cable from Rio de Janeiro said 
that Brazilian officials were studying a plan to give Canadian 
buyers a bonus of 15% in kind to compensate them for the 
relatively high import tax levied by the Dominion Govern- 
ment. Mild coffee countries are reported to be sounding out 
Canada along the same lines. Canada imports about 300,000 
bags of coffee annually. Today futures closed 1 to 3 points 
net higher for the Santos contract, with sales totaling 5 lots. 
There was one contract traded in Dec. Rio, which closed 5 
points off. Trading in coffee futures continued dull. Six 
Santos notices were issued but were accepted immediately. 
This afternoon Santos futures were 2 points lower to 1 point 
higher, with July at 6.35e., up 1 point. Brazilian spot coffee 
prices were said to be 100 to 200 reis lower. Actuals were 
dull and unchanged. It was reported that the Colombian 
Congress had voted Colombia’s President a large sum to 
stabilize economic conditions, including bolstering the coffee 
market. , 

Rio coffee prices closed as follows: 


DE ais dnticcndtstineddoaans DR iinikdn ccncdossstbhéaes ie 3.70 
Santos coffee prices closed as follows: 

SE ee eee ES eae 6.37 

pS a eee ES FPS eae ¢ 

Pte cbactbenctbeacqastke . -6.33 | 


Cocoa—On the 2d inst. futures closed unchanged to 2 
points higher. Transactions totaled only 36 lots. Traders 
apparently were disinclined to operate in a substantial way 
pending further developments in the situation abroad. 

ile the trade is hopeful that with the expiration of the 
moratorium Monday, the British Government will announce 
the full details of its purchase plans, it is pointed out that the 
scheme of necessity will be complicated, and that it is un- 
doubtedly taking time to set up all the necessary arrange- 
ments. Local closing: Dec., 5.25; Jan., 5.27; Mar., 5.31; 
May, 5.37; July, 5.44; Oct., 5.55. On the 4th inst. futures 
closed 4 to 6 points net higher. Transactions totaled 62 





lots. Traders generally appeared to be in a waiting attitude. 
No word was received from the Gold Coast where releases 
of cocoa to the market by the British Government under its 
control plan are expected. In the meanwhile trade with that 
region is at an entire standstill. Here prices of futures 
were unchanged during early afternoon, with Dec. selling 
at 5.25¢e. Sales to early afternoon totaled only 40 lots. 
Four transferable notices were issued, but were promptly 
stopped. Warehouse stocks continued to increase. The 
gain over the week-end was 10,506 bags. It brought total 
stocks of 1,123,250 bags, compared with 914,009 bags a 
year ago. Local closing: Dec., 5.31; Jan., 5.33; Mar., 5.35; 
May, 5.42; July, 5.49; Sept., 5.56. On the 5th inst. futures 
closed 5 to 6 points net higher. Transactions totaled 221 
lots. Demand for cocoa futures improved on news that the 
moratorium on the Gold Coast is about to be lifted. Prices 
gained 6 to 8 points on a turnover of 160 lots to early after- 
noon with Dee. selling at 5.37¢. A factor in the rise was 
information that the Gold Coast export duty would be raised. 
Warehouse stocks continue to increase. The overnight 
gain was 2,200 bags, which brings the total to 1,125,405 
bags, against 914,009 bags a year ago. Bahia estimates 
of the crop continue under those of last year. Local closing: 
Dee., 5.37; Jan., 5.38; Mar., 5.41; May, 5.48; July, 5.55; 
Sept., 5.62. On the 6th inst. futures closed 24 to 28 points 
net higher. Transactions totaled 661 lots. After neglect- 
ing cocoa for many weeks Wall Street today suddenly showed 
renewed interest on the buying side. As a result the volume 
of trading was fairly large at 340 contracts to early after- 
noon. Twenty-five Dec. notices were issued but they were. 
stopped by manufacturers. Warehouse stocks of cocoa 
increased 1,100 bags. They total 1,126,558 bags, compared 
with 914,852 bags a year ago. Local closing: Dec., 5.63; 
Jan., 5.62; Mar., 5.68; May, 5.73; July, 5.82; Sept., 5.90. 

_ On the 7th inst. futures closed 7 to 3 points nec lower. 
Sales totaled 474 lots. Circulation of 26 Dec. notices of 
Bahia delivery caused liquidation which set the cocoa futures 
market back during the early trading. However, buying by 
Wall Street and manufacturers halted the decline and rallied 
prices after the notices had been stopped. During early 
afternoon the market stood unchanged to 4 points lower, 
with Dec. at 5.59e., off 4 points. Warehouse stocks increased 
1,800 bags. They now total 1,128,397 bags. A year ago 
stocks were 914,796 bags. Local closing: Dec., 5.58; Jan., 
5.55; Mar., 5.64; May, 5.70; July, 5.78; Sept., 5.84. Today 
futures closed 5 to 7 points net higher. Transactions totaled 
317 lots. Trading in cocoa futures was fairly brisk at rising 
prices. Twenty-seven notices of delivery were issued but 
they were quickly stopped, with the result that Dec. this 
afternoon was selling at 5.65c., an advance of 7 points. Sales 
to that time totaled 230 lots. Good Wall Street and manu- 
facturer buying absorbed scale up hedge selling by Brazilian 
interests. Warehouse stocks decreased 800 bags. They now 
total 1,127,576 bags. A year ago stocks totaled 915,183 bags. 
ney ——e Dec., 5.63; May, 5.75; July, 5.83; Sept., 5.90; 

t., 5.93. 


Sugar—On the 2d inst. futures closed 1 point higher to 2 
points lower for the domestic contract. ‘The world sugar 
contract closed 11% to 2 points higher. Sales, respectively, 
were 206 and 59 lots. The market ruled sluggish and heavy 
most of the short session, this applying to both the world 
and domestic departments. No sales of raws were reported 
on Saturday and the market was nominally unchanged. 
Sellers of duty frees were asking 3c. and buyers were 
lieved to be interested at the last price of 2.95e. Cubas 
continued available at 10 and 11 points under Mar. On 
the 4th inst. futures closed 2 to 4 points net lower for the 
domestie contract, with sales totaling 462 lots. The world 
sugar contract closed 1 to 1% points net lower, with sales 
totaling 59 lots. Domestic futures rallied from extreme 
losses of 3 points to stand unchanged to 2 points lower during 
early afternoon. Selling appeared to mark disappointment 
over delay in announcement of quota policy. Traciag was 
more active than heretofore, with sales to early afternoon 
330 lots or 16,500 tons. In the raw market Philippines 
were offered at 3c. a pound while bids stopped at 2.95e. A 
price cut of 5 points in refined sugar in the South late last 
week had not yet spread today to Northern markets. At- 
tention was called to the fact that since Nov. 1 domestic 
futures, after a series of fluctuations, now stand only 10 
0ints net higher than they did a month ago. World sugar 
tre were off 2 to 2% points during early afternoon. 
Traders awaited further war news and signs of the war 
spreading. -On the 5th inst. futures closed unchanged to 2 
points net higher for the domestic contract, with sales 
totaling 181 lots. The world sugar contract closed un- 
changed to 1 point net higher, with sales totaling 25 lots. 
Domestic futures were heavy as a result of rumors that 
no change in the Cuban duty was impending. Trading was 
slow. In the raw market it was reported that American 
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Sugar Refining had bought 1,150 tons of Louisiana raw at 
2.95¢., unchanged. Nothing new developed in the refined 
market. The death of the American Ambassador to Cuba 
may delay treaty negotiations in the opinion of some observ- 
ers. In the world sugar market losses during early after- 
noon amounted to about 1 point after early declines of as 
much as 2% points. May was selling at 1.561% after busi- 
ness had been done at 1.55. On the 6th inst. futures closed 
1 point off on all deliveries compared with previous finals of 
the domestic contract. Sales in this contract totaled 166 
lots. The world sugar contract closed to 1% points off, 
with sales totaling 161 lots. The domestic market stood 
unehanged to 1 point lower during early afternoon after 
having advanced 1 to 2 points in the forenoon. January 
stood at 1.89e. after selling at 1.9le. Trading was mixed 
but was fairly well balanced. Refiners were believed to be 
lifting hedges against contracts to manufacturers, but hedg- 
ing of Cubas recently purchased by refiners and operators 
continued. In the raw market one small lot of Puerto 
Rieos was still available at 2.95¢e., while refiners would 
pay that price on forward shipments Philippines. About 
9,000 tons of Dec.-Jan. shipment Philippines were held at 
3.10e., but less would be accepted, it was believed. Re- 
fined sugar was reported easier in the South. The world 
sugar contract was firm during most of the session. 

On the 7th inst. futures closed 6 to 8 points net higher 
for the domestic contract, with sales totaling 447 lots. The 
world sugar contract closed 2 to 21% points net higher, with 
sales totaling 158 lots. Reports from Washington that 
sugar had been the subject of a White House conference, 
revived hopes of restoration of quotas next year. As a 
result, the domestic sugar futures market rebounded strongly 
under active buying. Maximum giins of 6 to 7 points were 
registered and were largely held, prices standing 4 to 5 points 
higher during early afternoon. rading was heavy, amount- 
ing to 15,000 tons in three hours. In the raw sugar market 
nearby Puerto Ricos were offered at 2.95¢. and Philippines 
at 3.00c. In the refined market local cuts were made. 
Three prices are quoted by cane refiners, depending on the 
area affected. In the South sugar is selling at 4.60c. a pound; 
in Chicago and West to the Rocky Mountains it is selling at 
4.65e., while in the East it is offered at 4.70c. To-day 
futures closed 2 to 5 points net lower for the domestic con- 
tract, with sales totaling 775 lots. The world sugar contract 
closed 2 to 2% points net lower, with sales totaling 215 lots. 
Excited trading in a nervous market caused wild fluctuations 
in domestic sugar futures, which the world market more or 
less ignored. The market broke 11 to 12 points on reports 
quoting the President as expressing serious doubts that sugar 
quotas should be restored at present. However, the market 
snapped back a few minutes later when dispatches further 
quoted the President as saying that the Government had 
certain international obligations to meet with Cuba. That 
caused a surmise that the Cuban duty may be reduced, irre- 
spective of quotas. During early afternoon March was sell- 
ing at 1.90c. after having touched 1.84¢., a drop of 11 points. 
The world contract, too, was lower, May standing at 1.58c., 
off 2 points during early afternoon. 

Prices closed as follows: 
a ee ee 1 
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Lard—On the 2d inst. futures closed unchanged to 5 points 
lower. Trading was light, with the undertone of the market 
heavy during most of the short session. Hog prices at Chi- 
cago were steady at about previous finals. Hog receipts for 
today at Chicago were estimated to be about 32,000 head, 
with the total for the week at this city forecast at 135,000 
head. The Chicago lard stocks report was considered slightl 
bearish, as it showed that stocks at the principal rd 


Western — center increased over 5,000,000 pounds. 


On the 4th inst. futures closed 2 to 7 points n:st lower. The 
opening range was 2 to 7 points off compared with previous 
finals. From these levels there was a drop of 7 to 10 points 
below last previous closing quotations, which was followed 
by a slight rally. For three suceessive days clearances of 
lard from the Port of New York have been heavy. Today 
clearances totaled 218,250 pounds, apparently going to the 
United Kingdom. The latter country continues to be the 

ae importer of American lard. Western hog receipts 
totaled 124,600 head, against 80,900 head for the same day a 
year ago. Hog sales ranged from $5.15 to $5.70. On the 
Sth inst. futures closed 12 to 17 points net higher. Prices 
on the active deliveries at one time advanced as much as 
12 to 20 points above previous finals. The strength of 
grains and the heavy export trade in lard to the United 
Kingdom were the contributing factors in today’s strong 
advance in lard values, and this was in the face of bearish 
hog reports. Western hog receipts were very heavy and 
totaled 110,900 head, compared with 77,200 head for the 
same day last year. Chicago hog prices finished 5e. to 10e. 
lower. Sales ranged from $5.15 to $5.65. On the 6th inst. 
futures closed 5 to 12 points net higher. During the early 
trading the lard market scored gains of 5 to 10 points, and 
they held fairly well right up to the close. There was con- 
siderable speculative covering, and this was no small factor 
in the market’s strength today. The Western hog run 
continues heavy and receipts at the principal packing centers 
in the West totaled 101,700 head, against 61,800 head for the 
same day last year. In spite of the large marketings prices 
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on hogs at Chicago closed 10c. higher. Sales ranged from 


$5.15 to $5.65. 

On the 7th inst. futures closed 10 to 17 points net higher. 
Influenced by rising commodity markets generally and re- 
ports of continued excellent export trade in American lard 
to Europe—the lard market improved considerably. Prices 
at one time scored advances of 20 to 22 points over the pre- 
vious close. At this level there was considerable profit 
taking, but the market ended with substantial net gains. 
Chieago hog prices closed 10c. higher despite the bearish 
hog news. Throughout the day sales were reported at 
prices ranging from $5.25 to $5.75. Western hog receipts 
totaled 104,500 head against 66,500 head for the same day 
a year ago. Today futures closed 2 to 5 points net lower. 
The lard market’s heaviness appeared to influenced by 
the bearish reports on hogs. Heavier than expected receipts 
of hogs helped drop hog prices as much as 15c. today. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. 
6.02 
6.12 
6.50 
6.5 6.67 
6.67 6.82 
Pork—(Export), mess, $18.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $17.75 (200-pound barrel). 
Beef: (Export), steady. Family (export), unquoted. Cut 
meats: Pickled hams: Pienic, loose, c.a.f.—4 to 6 lbs., 1le.; 
6 to 8 lbs., 1014e.; 8 to 10 lbs., 1034¢e. Skinned, loose c.a.f. 
—14 to 16 lbs., 14%4e.; 18 to 20 lbs., 15%e. Bellies: Clear, 
f.o.b. New York—6 to 8 lbs., 12c¢.; 8 to 10 Ibs., 11%4c¢.; 
10 to 12 lbs., 114%e. Bellies: Clear, drd salted, boxed, 
New York—16 to 18 lbs., 94e.; 18 to 20 lbs., 9e.; 20 to 
25 Ibs., 834¢.; 25 to 30 lbs., 84%e. Butter: Creamery, firsts 
to higher than extra and premium marks: 24%e. to 29%4e. 
Cheese: State, held ’38, 2le. to 22c. Eggs: Mixed colors, 
checks to special packs: 16144e. to 23 %e. 


Oils—Linseed oi] prices failed to move forward despite the 
firmer flaxseed markets in the Northwest and in the Argen- 
tine. Linseed oil in tank ears is quoted 9.le. to 9.3e. 
Quotations: Chinawood: Tanks, “regular’”’ trade—24c. bid; 
independent, small lots—26 bid, offered at 27. Coconut: 
Crude, tanks—.035< bid; Pacifie Coast, spot—.03% bid. 
Corn: Crude, West, tanks, nearby—.055< bid. Olive: De- 
natured, drums, spot, afloat—$1.00 bid; shipment—.95 
bid. Soy bean: Tanks, West, nearby—.047% to .05; distant 
—.04%4 bid, offered at .0474; New York, lI.c.]., raw—.068 
bid. Edible: Coconut: 76 degrees—.095< bid. Lard: Prime, 
ex. winter prime—9% offer; strained—9% offer. Cod: 
Crude, Norwegian, dark filtered—no quotation. Turpen- 
tine: 32144 to 3444. Rosins: $5.50 to $7.70. 


Cottonseed Oil sales yesterday, including switches, 137 
eontracts. Crude, S. E., val. 534e. Prices closed as follows: 
ee - 6.70@ 6.80| April 7.00@ n 
January 5.76 6.78| May r 7.05@ 
February - - - -- ‘- J 7.10@ n 
Pe ctdhiako nhs deme j 7.14@ 

Rubber—On the 2d inst. futures closed 1 point lower to 
2 points higher. Transactions totaled only 210 tons. The 
market was unusually quiet during today’s short session. 
The outside market was also dull. Offerings from the Far 
East were limited and too high for the local trade. Spot 
standard No. 1 ribbed smoked sheets in the trade remained 
unchanged at 20%<e. Local closing: Dee., 20.03; Jan., 
19.30; Mar., 18.79; May, 18.23; July, 17.85; Oct., 17.65. 
On the 4th inst. futures closed 17 to 5 points net lower. 
Transactions totaled 61 lots. Trading in rubber futures 
was dull, sales to early afternoon totaling only 250 tons. 
At that time Dec. was 3 points lower at 20e. July at 17.85c. 
was unchanged. Sixty tons were tendered on Dec. con- 
tracts, bringing the total to 1,020 tons. Certificated stocks 
decreased 1,710 tons. London closed quiet, 1-32 to 3-16d. 
lower. Singapore also was easier. Local closing: Dec., 
19.95; Mar., 18.62; May, 18.10; July, 17.75; Sept., 17.60. 
On the 5th inst. futures closed 3 to 10 points net higher 
with the exception of the Dec. option, which was off 8 points 
from last night’s close. Rubber futures were firm in a quiet 
market. Five notices of delivery on Dee. contracts were 
stopped, steadying that position. During early afternoon 
prices of futures were 5 to 20 points higher with Dec. at 20c., 
Mar. at 18.74 and July at 17.95. Sales to that time totaled 
300 tons of which 80 were exchanged for physicals. Trade 
buying absorbed commission house selling. Certificated 
stocks of hides were unchanged at 1,710 tons. London was 
steady, unchanged to 1-l16d. higher, but Singapore closed 
3-32 to 4d. lower. Local closing: Dec., 19.87; Mar., 18.65; 
May, 18.15; July, 17.85; Sept., 17.65. On the 6th inst. 
futures closed 22 points off to 5 points up. Transactions 
totaled 144 lots. The rubber futures market today was 
irregular. Prices rallied after a lower opening, but failed 
to recover all of its losses. Liquidatior of Dec. by commis- 
sion houses was the feature. uring early afternoon Dec. 
stood at 19.60c., off 27 points and only 100 over March. 
Sales to that time totaled 980 tons, of which 50 tons were 
exchanged for actuals. Tenders on Dec. totaled 240 tons, 
bringing the total so far this month to 1,310 tons. London 
was lower, closing to 3-16d. off, but Singapore was 1-16 
to ld. lower. Local closing: Deec., 19.65; Jan., 19.02; 
ry 18.70; May, 18.14; July, 17.80; Sept., 17.60; Oct., 
17.60. 
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On the 7th inst. futures closed 15 points net lower to 5 
points net higher. Transactions totaled 103 lots. Seattered 
liquidation of Dec. contracts continued, with the result that 
this afternoon that month was 15 points lower at 19.50c. 
March then stood at 18.64, off 6 points, the spread narrowing 
to 86 points. It was reported that a lot of rubber was coming 
into this country and being certified for delivery. Shipment 
rubber continued dear and not too abundant. In London 
rubber was % to 7-32d. lower. Singapore also closed lower. 
Loeal closing: Dec., 19.50; Jan., 19.00; Mar., 18.60; May, 
18.00; July, 17.78; Oct., 17.65; Nov., 17.65. Today futures 
closed 15 to 25 points net higher. Transactions totaled 90 
lots. The rubber futures market was firm but quiet. Prices 
during early afternoon stood 15 to 17 points higher, with 
July selling at 17.95e. Dee. stood at 19.65, up 15 points. 
The market here followed London where prices advanced 
because sentiment had been influenced by further steamship 
sinkings. In the domestic trade it was estimated that con- 
sumption for Nov. had been 49,000 to 51,000 tons, compared 
with actual disappearance of 55,764 tons in Oct. One 
hundred tons were tendered on Dec. contracts, making the 
total so far 1,460 tons. London closed \% to 3-16d. higher, 
but Singapore was 1-16d. to 5-32d. lower. Local closing: Dec., 
19.75; Mar., 18.75; May, 18.25; July, 17.95; Sept., 17.83. 


Hides—On the 2d inst. futures closed 3 to 8 points net 
lower. The opening range was 2 to 7 points off, compared 
with previous finals. Transactions totaled 3,160,000 pounds. 
Certificated stocks of hides in warehouses licensed by the 
exchange decreased by 2,948 hides to a total of 986,919 
hides. The domestic spot hide market was quiet. Local 
closing: Dee., 14.42; Mar., 14.75; Sept., 15.28; Dee., 15.53. 
On the 4th inst. futures closed 2 to 5 points net lower. 
Transactions totaled 83 lots. Scattered selling by dealers 
in hide futures held the market in check, although commis- 
sion houses and traders were buyers. The market was quiet, 
only 1,800,000 pounds changing hands to early afternoon. 
Mar. then stood at 14.66c. and June at 14.92ce. Certificated 
stocks of hides in licensed warehouses were unchanged at 
986,919 pieces. The spot hide market was quiet after last 
week’s heavy trading. Local closing: Mar., 14.66; June, 
14.94; Sept., 15.17. On the 5th inst. futures.closed 15 
points net higher. Transactions totaled 188 lots. A strong 
spot situation and favorable statistical position encouraged 
continuation of the buying movement in raw hide futures. 
Selling pressure on the other hand was light. During early 
afternoon on a turnover of 4,800,000 pounds prices were up 
19 to 21 points on active deliveries, with Mar. at 14.85c. 
Forty thousand pounds were exchanged for physicals. 
Tenders on Dec. contracts totaled 40,000 pounds, bringing 
the total so far to 1,640,000 pounds. From the spot market 
came news that packers had advanced the price of native 
steer hides to 14'4ec., up Me. Certificated stocks of hides 
decreased 1,711 hides to. a total of 985,208 hides. Local 
closing: Mar., 14.81; June, 15.09. On the 6th inst. futures 
closed 19 to 26 points net higher. Transactions totaled 274 
lots. Raw hide futures advanced spiritedly under what. was 
believed to have been short covering and new buying by 
commission houses inspired by the strength of the spot hide 
market. During early afternoon futures were 20 to 23 points 
net higher with Dec. at 14.77¢., up 23 points. Transactions 
to that time totaled 6,400,000 pounds, of which 200,000 
pounds were exchanged for physicals. Further spot hide 
sales at steady prices were reported on the Chicago packer 
market. Certificated stocks of hides decreased 5,833 pieces 
to a total of 979,375 hides in store. Local closing: Dec., 
14.80; Mar., 15.00; June, 15.30; Sept., 15.55. 

On the 7th inst. futures closed 12 to 17 points net lower. 
Transactions totaled 168 lots. Mixed trading in hide futures 
caused irregularity in prices. During early afternoon the 
market was 6 to 7 points lower on the active options. Tenders 
for delivery of 400,000 pounds were made, making a total of 
2,040,000 pounds so far this month. Certified stocks of 
hides decreased 2,931, reducing the supply to 976,444 hides. 
‘Lhe spot hide market was quiet but firm. Local closing: 
Dec., 14.68; Mar., 14.85; June, 15.13; Sept., 15.40. ‘Today 
futures closed 3 points up to 3 points off compared with 
previous finals. Sales totaled 122 lots. Mixed trading in a 
quiet market held hide futures steady. During early after- 
noon prices were off about 3 points, with Mar. at 14.82c. 
Sales to that time totaled 2,080,000 pounds. It was reported 
that the sole leather market was picking up with more active 
inquiry from shoe manufacturers. Certificated stocks of 
hides decreased 3,657 pieces to a total of 972,787 hides. Local 
closing: Mar., 14.88; June, 15.10. 


Ocean Freights—Chartering of tonnage on net form 
basis continues quite active. There was also quite a little 
activity in the time charter section of the market. Charters 
included: Grain: Atlantic range to Denmark, Dec., 55c. per 
hundred pounds. Another vessel, West St. John to Ireland, 
Dee. 1-15 loading. Grain Booked: Eight loads New York 
to Antwerp, Dec., 45c. and 50e. Time: Six months, Far 
East trade, $3.25 per ton. Another vessel, same details. 
Another vessel, two round trips trans-Atlantic trade, de- 
livery Antwerp-Rotterdam, Dee.-Jan. Two more vessels, 
same details. Another vessel, delivery Antwerp Rotterdam, 
Dee., trip over and a round trip. Another, round trip North 
Atlantie-South African trade, Dee. loading prompt. An- 
other, three months’ West Indies trade, Dec., $3. 
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Coal—Reports are current that both independent and line 
operators in the Pennsylvania anthracite industry agreed to 
halt mine operations this week. In an effort to stabilize the 
industry, particularly the sharp drop in wholesale prices, 
operators here felt that some action would have to be taken. 
It is said that stocks of hard coal are very large in Tidewater 
and “On the Line” tracks. During the past month wholesale 
prices have been running from 60c. to $1.10 per ton below 
the circular levels. Many operators here state that these 
levels are less than the cost of production. It is generally 
hoped that the cut in production may allow the operators to 
reduce their extensive supplies to the extent where prices may 
return to a profitable level. It is reported that the demand 
for coal is still quiet. According to figures furnished by the 
Association of American Railroads, the shipments o: anthra- 
cite into eastern New York and New England for the week 
ended Nov. 18th, have amounted to 1,648 ears, as compared 
with 1,170 cars during the same week in 1938, showing an 
increase of 478 cars. 


Wool—There has been no noteworthy change in the wool 
markets the past week, though it is reported that the demand 
for raw wool has picked up somewhat. The buying, however, 
is hardly sufficient to give any real stimulus to the markets. 
Small lots of wool being sold are holding up.in price. Sales 
of fleece wools are at unchanged rates, and the average 12 
months Texas in the original bags is now quoted 98e. to 
$1.02. Some buying of the finer wools in bond is reported. 
It is stated that wools for the worsted division are moving 
rapidly into consumption and the eall for original bag terri- 
tory wool is a little brisker. Weekly consumption of wool 
in Oct. of 6,797,000 pounds, scoured basis, was 7% larger 
than the weekly use in Sept. More foreign was used, 
1,251,000 pounds, as against 818,000 pounds in Sept. Ona 
grease basis the Oct. weekly use was 14,843,000 pounds, as 
against 13,821,000 pounds, or 7.4%. Total consumption, 
grease basis, for the 10 months of the year was 525,414,000 
pounds, indicating an approximate consumption for the 
entire year of 630,000,000 grease pounds. 


Silk—On the 4th inst. futures closed 111% to 141% points 
net higher. Transactions totaled 144 lots. The market 
opened up sharply, causing many of the short element to run 
to cover. This resulted in sharp gains, the limit of 15 cents 
being reached in most deliveries. Strength of the market 
was ascribed to a resumption of speculative buying in Japan, 
which showed the way up. A further rise in home con- 
sumption in that country was a factor. On the rise dealers 
sold here, causing the market to back away from the top 
limit. During early afternoon prices stood 9 points higher. 
Sales to that time totaled 540 bales. The price of crack 
double extra silk uptown advanced 9 cents to $3.53. The 
Yokohama Bourse closed 52 to 57 yen higher. Spot grade D 
silk was 10 yen higher at 1,895 yen a bale. Loeal closing: 
No. 1 contracts: Dee., 3.47%; Jan., 3.45; March, 3.40; 
May, 3.34; July, 3.2714. On the 5th inst. futures closed 15 
cents net higher, with the exception of the December de- 
livery which closed 17 cents net higher, all in the No. 1 con- 
tract. Only two contracts were traded in the No. 2 contract, 
and they were in the December delivery which closed 15 
cents net higher. Sensational strength in the Japanese silk 
markets was reflected here in a further sharp advance in 
prices, with gains reaching the official maximum of 15 cents. 
Japanese interests as heretofore were reported to be buyers. 
The supply was furnished by dealers and importers. Trading 
was active, with a turnover of 960 bales to early afternoon. 
At that time January silk was selling at $3.60, up 15 cents. 
December was up 12% cents at $3.60. The price of crack 
double extra silk in the uptown spot market advanced 9 
cents to $3.62 a pound. On the Yokohama Bourse 
futures advanced 45 to 59 yen, while outside the Bourse 
spot grade D silk was bid up 100 yen to 1,995 yen a bale. 
Local closing: No. 1 contract: Dee. 3.641%; Jan., 3.60; 
March, 3.55; May, 3.49; July, 3.42%. No. 2 Dee., 3.50. 
On the 6th inst. futures closed Mc. up to 2c. off for the 
No. 1 contract, with sales totaling 213 lots. Only two con- 
tracts were traded in the No. 2 contract, which took place in 
the December delivery which closed unchanged compared 
with last night’s closing. Seattered profit taking checked 
the advance in raw silk futures, but the market maintained a 
firm undertone. During early afternnon prices were 11% 
cents lower to 44-cent higher, with February No. 1 selling at 
$3.56, unchanged. Sales to early afternoon totaled 940 
bales. Ten bales were traded in the December No. 2 con- 
tract at $3.50, unchanged. The price of crack double extra 
silk in the uptown spot market advanced 1% cents to $3.64 
a pound. The Yokohama Bourse. closed 2 yen lower to 21 
yen higher. Spot grade D silk advanced 25 yen to 2,020 yen 
a bale. Local closing: No. 1 contracts: Dee., 3.65; Jan., 
3.5814; Mareh, 3.52144; May, 3.48%; July, 3.42%. 

On the 7th inst. futures closed 6 to 2 4c. net lower. Trans- 
actions totaled 140 lots. Lower Japanese eables brought 
selling orders into the silk trading ring here with the result 
that the market opened as much as 10c. lower, but there 
was buying by trade iaterests on the break. Prices during 
early afternoon had regained losses to some extent, standing 
then 1% to 3c. lower. The price of crack double extra silk 
on the New York spot market declined 3l4c. to $3.60% a 
pound. Twenty bales were tendered for delivery on the 


Dec. contract, making 100 bales in all on the No. 1 contract. 
Spot grade 


The Yokohama Bourse closed 8 to 23 yen lower. 
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D silk was 30 yen lower at 1,990 yen a bale. Local closing: 
No. 1 coutracts: Dee., 3.59; Jan., 3.56; Mar., 3.49; May, 
3.43%; July, 3.39. Today futures closed 1 to 5 points net 
higher for the No. 1 Contract. Sales in this contract totaled 
72 lots. Silk futures rallied on bagiag ss sympathy with 
better prices quoted in Yokohama. The market during 
early afternoon stood 2% to 5c. net higher, with Dee. No. 1 
at $3.62. Sales on the No. 1 contract to that time were 320 
bales, while sales on the No. 2 contract were 20 bales. The 
price of crack double extra silk in the uptown spot market 
advanced 1 4c. to $3.62 a pound. Twenty bales were ten- 
dered for delivery on the Dee. No. 1 contract, making a total 
of 120 bales. The Yokohama Bourse closed 1 yen lower to 
18 yen higher. Spot grade D silk advanced 10 yen to 2,000 
yen a bale. Local closing: No. 1 Contract: Dec., 3.60; 
Jan., 3.581%; Mar., 3.54; May, 3.45%; July, 3.40%. 





COTTON 
Friday Night, Dec. 8, 1939. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For che week 
ending this evening the total receipts have reached 210,127 
bales, against 227,545 bales last week and 178,607 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
3,978,499 bales, against 2,617,438 bales for the same period 
of = showing an increase since Aug. 1, 1939, of 1,361,061 
bales. 





Fri. Total 
8,875) 51,287 
‘ 80 
31,507} 56,032 
- 798 
16,851) 94,221 
104, 3,831 


Mon. | Tues. | Wed. | Thurs. 
16,884 6,398! 4,699) 5.050 
3,812) 6.604 3,291) 4,676) 


798) | o-cse 
6,488) 17,217) 8,154) 21,208 
1 796 626) 383 


Receipts at— Sat. 


Galveston 
Brownsville- - --- 
Houston. . - 
Corpus Christi_ 
New Orleans... 
604 
Jacksonville -. - ma Sain’, tae 2) 
Savannah --- |. 1,005) 204) 99 45 
Charleston amu _ — - 842 
Lake Charles__- pe ne coal 1e-eihien. te 97 
Wilmington ates 50 154) é oie 
Norfolk - - - - 24) 83 24) ie -- 78) 
Baltimore --- - - | [oe 5% aa hat (ess 448| 
Totals this week | 41,338' 28.636! 32,153| 17,232! 31.416 5.712/210.127 
The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 


with last year: 








6,142) 
24,303 




















1939 | 1938 


This \Since Aug| 
Week | 1, 1939 


51,287) 1,066,138 
Brownsville 80) 40,57 
Houston 56,032 1,308,165) 
Corpus Christi- - - 798; 173,995) 
Beaumont caante 41,790 1 
94,221|1,139,185| 23,044 
3,831 57 ,024 





Receipts to 

De. 8 Since Aug | 
1, 1938 1939 | 1938 

870,345, 830,625 





~ 780,696 


x 
825,132 
271,064 

16,580 


570.187 
36.006 























x Receipts included in Corpus Christi. z Gulfport not included. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1936 1935 


60,395 
53,782 


1939 
51,287 
56,032 
94,221 
3,83 


Receipts at— 
Galveston. ... 








Wilmington __ 
‘olk 


Reel 
ewport News 
All others... 


Total this wk- 133,018) 177,455 
Since Aug. 1--'3,978,499'2,617 ,438'5 ,032 ,.280'4,573 27514899 669 2,996,374 


The exports for the week ending this evening reach a 
total of 212,043 bales, o7 which 35,820 were to Great Britain, 
11,500 to France, 33,770 to Italy, 51,448 to Japan, 16,258 
to China, and 63,247 to other destinations. In the corre- 
sponding week last year total exports were 134,154 bales. 

or the season to date aggregate exports have been 2,449,710 
bales, against 1,673,630 bales in the same period of the 
previous season. Below are the exports for the week: 
































Week Ended Exported to— 
Dec. 8, 1939 


Exports from— 





Ger- 
many Italy | Japan 


Great 
Britain| France 
1,943) 


| 
| 


28,946 —— 
= 11,500 


Other | Total 
| 20,157] 45,006 
| 36,513 100,837 
| 4,187) 48,560 
.---| 4,179 
-.--| 1,192 
1,347) 2,390) 12/269 
| 16,258) 63,247|212,043 


| | 
13,172) 16,349) 43,476, 4,676, 20,960 134,154 
36.365' 21.0261 5.213! _| __| 37'693'209'480 


ae a 


7,217| 14,025) 
8,092) 25,135 
18,461 257 
betel 4,179) 


----| 7,852 


= 





=e 


sa.a00 11,500 


12,899 12,631 
76,806\ 33,377 




















ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 9, 1939 





From Exported to— 
Au7. 1, 1939 to| — 
Dec. 8, 1939 | Great 
Exports from- | Britain 





Ger- 
many 


1,563) 49,721 


| Italy Japan | China | Other 


France | Total 


88,693, 13,341195,849)| 579,180 
09,314! 70,382 830,549 
36,222! 10,390 








——————} 
Galveston....| 156,069| 73,934, | 
Houston | 259,163, 58,221) 10,781) 84,228 
Corpus Christi) 71,308 27,424) 14,971) 14,507) 
Brownsville..| 8,496, 6,861) 4,334) 4,309) 
Beaumont - - _| je taper ets Aeon race! as 
New Orleans.| 216,506/131,596, 8,169) 57,876, 14,941| 19,597 
10,411) 1,135) =  ae* pee 

32,100 4,339) Pr Ree 2,959 

eee 211 anche 

2,934 ae 

35,783 2,357 

oud 

| 





18,757 
2,239) 
| 7,545) ae 
New York~-_- aa. aie rage ae tina. «eine 

50 pais duan 
Los Angeles __ 8,395 2,073 
San Francisco one cael ee y 74 
Seattle » jab 


a | 836,953 308,035 


Total 1938...| 236,219 287,157, 254,180 152,490 401,037 17,081 325,466 1673,630 
Total 1937___| 905,150 486,042’ 511,178 244,869 104,772' 21,309 503,385 2776, 705 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


Wilmington - -| 





10 





| 
' 
| 





41,986 206,823) 343,930 121,173 590,810)2449,710 











On Shipboard Not Cleared for— | 
—— | Leaving 
Other 


Stock 
Foreign 


54,400 





Dec. 8 at— 
Coast- 
wise 


| Great | Ger- 
| Britain| France| many 





Galveston. _- 6,000 781,345 


1, 
9, 1, ae) atthe ac 138 
New Orleans_- , 9,159) ce 6,514) £ 
Savannah 2. how Sa 2 
Charleston - - _- Laie ee ae. 4,500 


Se, 28,109 
217 147 





7,152| 203 ,680| 2.743.206 
0)'462|_57256|2'878.424 
8'947'156.666'2.974.793 





Total 1939__ .284) 12,061 dees 1 
Total 1938_- 316) 8,896) 4, 1 
Tota! 1937 36.747! 38,464! 23,495 


* Estimated. 

















Speculation in cotton for future delivery during the 
past week was quite active, with the market showing un- 
usual buoyancy, especially towards the end of the week. 
The persistent strength in the market in face of Tuesday’s 
reduction in Government subsidy rates on exports of Amer- 
ican cotton attracted considerable attention. The market's 
firmness, however, was attributed largely to scarcity of con- 
tracts as a result of the attitude of Southern holders who 
are unwilling to release old loan stocks in the face of an 
expected shortage in new crop supplies before the season 
ends next July 31. 

On the 2d inst. prices closed unchanged to 12 points higher 
compared with previous finals. The new contracts showed 
the greatest gains, being 2 to 12 points net higher at the 
close. The rise in cotton prices was extended further today 
on a heavy opening wave of buying credited principally to 
Bombay sources, but the market lost part of its gains later 
under Southern selling. Trading was heavy during the first 
half hour, when Bombay and Liverpool brokers were credited 
with buying about 25,000 bales of July and Oct. contracts. 
Prices in all deliveries but July sold at new high levels for 
the lives of their ey ene contracts on this initial bulge. 
The market opened firm with old contracts 11 to 15 points 
higher and next Oct. 17 points advance. The buying wave 
was prompted by firmness at Bombay where it was reported 
there was a speculative demand for silver and cotton. 
Southern spot markets generally were 4 points higher to 1 
point lower, except at Augusta, Ga., where the price de- 
clined 19 points. Middling quotations ranged from 9.37 
up to 9.99e. On the 4th inst. prices closed 4 points up to 
10 points off compared with previous finals. The opening 
range was 2 to 9 points higher, ignoring the action of Liver- 
pool in initial dealings. There was some trade and foreign 
buying at the start, but the market eased under commission 
house liquidation and spot house selling. Prices declined 
to net losses of 3 to 14 points. Exports of cotton increased 
sharply with reports that ocean freight space had become 
available following an advance in freight rates. Exports 
totaled 47,171 bales, owing to larger clearances to Conti- 
nental Europe and the Far East. There were reports of 
further sales to Liverpool and some hedging in the English 
market was against this business. Southern spot markets 
were unchanged to 10 points higher, with middling quota- 
tions ranging from 9.41 up to 10.02c. Spot sales totaled 
40,128 bales, against 6,545 a year ago. Some buyers fear 
that loan cotton from the 1938 crop would be marketed at 
orang high levels. A canvass among large spot houses, 

owever, revealed that only insignificant amounts of such 
cotton thus far have been repossessed, and these mostly in 
the shorter staples. On the 5th inst. prices closed 2 points 
higher to 4 points lower. The opening range was unchanged 
to 1 point lower, with prices later declining 2 to 6 points as a 
result of seattered liquidation and some Bombay selling. 
Weakness in the Bombay market where prices eased the 
American equivalent of $3 a bale, had a momentary influ- 
ence on sentiment in the early dealings. Reduction in the 
cotton export subsidy rate from 1.50e to .75e. a pound was 
announced from Washington immediately after the market 
had closed. The news was given a bearish construction in 
so far as the domestic cotton situation was concerned, in 
reducing the competitive position of American cotton in 
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foreign markets. At the same time the first impression was 
that it would possibly have a bullish effect on prices abroad 
because of the halving of the rate of discount at which 
American cotton is sold abroad under the Government plan. 
Washington advices indicated that the decision, which was 
unexpected here, had been due to a desire to make possible 
continuation of the program for a longer period with avail- 
able limited funds. About $34,000,000 has been spent so far 
on declared exports of cotton. On the 6th inst. prices closed 
8 points up to 3 points off. After displaying a weak tone 
on the opening, the cotton market staged a fair rally in sub- 
sequent dealings in a moderate volume of transactions. A 
short time before the close of business active months regis- 
tered gains of 3 to 8 points over the closing levels of che 
preceding day. Around midday prices were 2 points lower 
to 2 points higher. The opening range was 1 to 9 points 
below previous finals. The weak tone on the opening was 
attributed chiefly to selling by foreign interests, principally 
from Bombay and Liverpool. After the close of the markets 
at these centers, trade buying became the feature of the 
dealings and prices looked brighter as further buying from 
this source found a scarcity of contracts. Futures on the 
Liverpool exchange jumped 20 to 23 points today. The 
rise appeared based on the 50% cut in the American export 
subsidy rate. 

On the 7th inst. prices closed 25 to 8 points net higher. 
After displaying a slightly mixed tone on the opening, cot- 
ton prices developed a stronger tone later in the day in a 
moderate volume of business. Shortly before the end of 
the trading period the list was 8 to 11 points above yester- 
day’s closing levels. At noon the market was 1 to 8 points 
higher. Futures on the opening were slightly mixed, with 
initial prices registering a gain of 2 points to a loss of 1 
point from the last quotations of the preceding day. After 
the early uncertainty, futures adopted a steady undertone, 
with spot house purchasing and trade buying more than 
offsetting foreign liquidation and Southern selling. Futures 
on the Liverpool Exchange advanced 3 to 10 points today. 
Support came through Bombay and speculative buying and 
hedge lifting. 

Today prices closed 5 to 20 points net higher. After dis- 
playing a weakening tendency around the noon hour, prices 
for cotton futures rebounded higher in later dealings in a 
good volume of sales. A short time before the close of 
business active positions showed advances of 7 to 11 points 
over the closing levels of the previous day. Around mid- 
day the market was 1 point lower to 8 points higher. Fu- 
tures scored gains of 50 to 90c. on the opening as a result 
of heavy foreign buying in all active deliveries from March 
forward, together with aggressive trade, mill and Wall 
Sreet absorption. A further cut in the export subsidy to 
four-tenths of a cent per pound, which again influenced 
a sharp advance in prices in foreign markets, was the 
motivating factor in the abrupt rise here. The market 
eased off after the opening after the issuance of the Gov- 
ernment crop estimate. Further selling by New Orleans, 
together with December liquidation and Southern selling in 
the more deferred deliveries, met only limited trade buy- 
ing. The Government estimated cotton production at 
11,792,000 bales in its final report for 1989. The Crop 
Board estimate was slightly below that of a month ago, 
when production was estimated at 11,845,000 bales, and 
compared with 11,943,000 bales in 1938. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has beer : 


Dec. 2 to Dec. 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_.10.28 10.31 10.33 10.29 9.97 10.77 
Middling upland 15-16 (20m'1)_10.48 10.51 10.53 1049 10.15 10.57 


Market and Sales at New York 
The tetil sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the 1eader we also show how the 
market for spot and futures closed on same days: 















































Spot | Contract Total 
Old | New | Old | New | Old ; New 
Pc sccsessses ts eae | iS gee oe eal 
| | EES er ree ----| 10,800} 1,100) 10,800) 1,100 
PE enkaadesabede 700 Be Bee >> ape 
DS. cncénaseone 400 600 mba 1,000 ae 
Thursday - ------- on 600 | 100 is 700 eahiian 
Din éiindttinene | 300 aes | 300) _- 
Total week_______- --| ,2,300 _..-| 12,200} 1,100) 14,500) 1,100 
Since Aug 1_____- 54.893 | 22,400! 1,100! 77,293] 1.100 
Futures Market Closed 
Spot Market Closed 
Old | New 
TE CO eee Barely steady /Barely steady 
SS | GRRE AR .| Steady Steady 
Tu ee. ss Seer Steady Steady 
Wednesday - - -_-- |Nominal_ - _ __ Steady Steady 
Thursday -_----- Nominal _ _ - [saz steady very steady 
day - ‘ -_| Nominal - y y 





Premiums and Discount for Grade and Staple—The 
table below gives the premiums and discouvts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and stiples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling ‘%-inch, established for de- 
liveries on contract on Dec. 14, and staple premiums 
represent 60% of the average premiums over /%-inch cotton 
at the 10 markets on Dec. 7. 
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Old Contract—Basis Middling 15-16-inch, established for 


deliveries on contract on Dec. 14, and staple premiums 
and discounts represent full discount for 7%-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Dec. 7. 






































Old Contract New Contract 
K% 15-16 ; 1 In. % 29-32 ; 15-16 | 31-32 | 1 In. 
Inch Inch \and Up, Inch Inch Inch Inch \jand Up 
White— 
Mid . Fair_--.-- -50 on} .61 on} .70 on! .33 on} .41 on} .50 on} .56 on} .62 on 
St. Good Mid---| .45 on) .55 on| .65 on| .27 on} .35 on} .45 on| .51 on| .57 on 
Good Mid__-_-_-- -39 on| .49 on} .59 on} .21 on] .29 on} .39 on! .45 on] .51 on 
see -27 on| .38 on| .47 on} .10 on} .18 on} .27 on| .33 on} .39 on 
Mid-__-.-._-.-.| Basis | .11 on] .20 onj .18 off| .10 off} Basis | .06 on| .12 on 
St. Low Mid__-__| .51 off| .41 off} .32 off| .68 off] .61 off] .52 off] .47 off] .41 off 
Low Mid____-_-_- 1.23 off|1.14 off/1.07 off,1.41 off}1.34 off|1.26 off|1.22 off|1.17 off 
*St. Good Ord__/1.94 off|1.88 off,1.84 off|2.12 off|2.07 off|2.01 off|1.99 off/1.96 off 
*Good Ord__--_- 2.55 off/2.50 off|/2.47 off/2.73 off|2.71 off|2.65 off|2.63 off|2.60 oft 
Ertra White— 
Good Mid.....- -39 on} .49 on| .59 on] .21 on] .29 on] .39 on} .45 on] .51 on 
Ges Bio deescuce -27 on| .38 on| .47 on! .10 on| .18 on| .27 on} .33 on| .39 on 
Re Even | .11 on} .20 on| .18 off] .10 off} Even | .06 on} .12 on 
8t. Low Mid....| .51 off] .41 off} .32 off} .68 off] .61 off| .52 off) .47 off| .41 off 
Low Mid_-__._.. 1.23 off|1.14 off|1.07 off|1.41 off/1.34 off|1.26 off|1.22 off|1.17 off 
*St. --|1.94 off/1.88 off}1.84 off|2.12 off|2.07 off|2.01 off|1.99 off|1.96 off 
— 7 2.55 off|2.50 off|2.47 off|2.73 off|2.71 off|2.65 off|2.63 off|2.60 off 
Good Mid. .-...- -07 on} .17 on| .26 on} .12 off] .03 off] .06 on} .11 on; .17 on 
eee .07 off} .03 on] .12 on} .24 off| .15 off| .07 off] .01 off] .04 on 
Mid...........| .65off| .54 off| .46 off|a.82 off|a.75 off\a.64 off|a.59 off|a.53 off 
*St Low Mid... /1.39 off/1.29 off|1.24 off|1.56 off|1.51 off|1.40 off|1.38 off|1.34 off 
a ae aliestasibas 2.09 off|2.06 off|2.04 off|2.27 off|2.26 off|2.22 off|2.20 off|2.20 off 
ri —— 
Good Mid. ..-.-.- -54 off| .46 off| .39 off|*.72 off|*.67 off|*.58 off|*.55 off|*.50 off 
Gh. Mish ceesen -77 off) .70 off| .63 off|*.95 off|*.91 off|*.83 off|*.80 off|*.75 off 
.  . ee 1.51 off|1.46 off|1.43 off|1.69 off|1.67 off} 1.60 off|1.58 off|1.56 off 
*St. Low Mid_-_/2.15 off/2.13 off'2.12 off'2.33 off/2.32 off|/2.29 off'2.29 off|2.28 off 
*Low Mid. -.... 2.85 off|2.84 off'2.83 off\3.03 off 3.03 off|3.01 off|3.01 off|3.00 off 
Yellow Statned- Be 
Good Mid. ..... 1.17 off} 1.10 off|1.04 off|*1.34off| *i .300ff| 1.23 off! 1.21off|*1.150ff 
I a 1.64 off|1.62 off| 1.60 off 1.82 off|1.81 off|1.78 off|1.77 off|1.76 off 
— SR ES 2.28 off|2.27 off|2.27 off 2.45 off|2.45 off|2.44 off|2.44 off|2.44 off 
Good Mid.....-. 64 off} .56 off} .47 off, *.82 off,*.77 off|*.68 off|*.63 off|*.57 off 
GD, BeeBaansécoce 81 off} .74 off] .66 off! .99 off, .95 off} .87 off] .83 off| .77 off 
oe 1.36 oft'1.31 off 1.26 off 1.54 offi1.50 off'1.44 off!1.42 off!1.39 of¢ 





* Not deliverable on future contract. 
Secretary 


Only when and if the 


establishes a type for such grade. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Dec. 8 for evch of the past 32 years have been as follows: 


10.57. |1931 _-_.- 6.00c. | 1923 
8.66c. 1930 _____10.30c. | 192% 
__ 8.57¢.| 1929 ____-17.20c. | 1921 
12.84c. 1928 ____-20.0Ce. | 192 
12.05¢. 1927 _____19.35¢. 191 
12.70c. 1926 -___.12.40c.|191 
10.20c.| 1925 -_-_ 20.20c.|191 
_ §.90¢. 1924 - 23.25¢.|1916 


@ Middling spotted shall be tenderable 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 






































Saturday | Monday Tuesday Wednesday| Thursday Friday 
Dec. 2 Dec. 4 Dec. 5 Dec. 6 Dec. 7 Dec. 8 
Dec. (1939) 
(uid) 
Hange ..|10.07-10.18]|10.04-10.1£|10.10-10.23|10.08-10 22|10.12-10.39]10.37-10.53 
Closing .|10.09-10.10)10.12 10.14 10.14-10.1£|10.38-10.39/10.45 —— 
Dec. (new) P P 
Range. .|10.35-10.3£|—-_ ——-|1C.35-10.37|10.33-10.3f|——-. ——]10.65-10.65 
Closing .|10.29n 10.32n 10.34n 10.34n 10.58n 10.65n 
a 
_.|10.06-10.14/10.01-10.13}10.05-10.19/10.03-10.1£|10.05-10.31}10.37-10.46 
Closing .|10.04n 10.08 10.07-10.08]10.06 10.31 ——110.44n 
. (new 
a ~wd — — ——|——_ - —— ]10.34-10.35/10.32-10.32|—<_—_$«$——J——  —__ 
Closing .|10.24n 10.28” 10.27n 10.20n 10.51n 10.64n 
re (old) 
en — —_—_—[_—_—— —— — jo —_—_— [_—_—— —_— |——_ _ 
Closing . 9.94n 10.07n 9.96n 9.95n 10.19” 10.29n 
Feb. (new) ett) ae os 
Closing - 10.14” 10.22n 10.16 10.15n 10.39” 10.497 
Mar. (old) 
_.| 9.80- 9.95] 9.80- 9.90) 9.82- 9.94] 9.78- 9.96] 9.82-10.09/10.06-10.22 
Closing .| 9.84- 9.86) 9.87 9.86- 9.87) 9.85 10.08-10.09}10.15 —— 
Mar. (new 
: nd 10.17-10.17/10.09-10.09|——- ———-|-—- _ —-—-/10.04-10.20/10.28-10.39 
Closing .|10-05n 10.07n 10.06n 10.15 10.28n 10.35n 
April (old) ue wee Diego: TE ee es a 
Closing .| 9.72n 9.62n 9.70n 9.70n 9.92n 9.99n 
— 
2. RE _ = 
Chom | 9.92n 9.82n 9.89n 9.90n 9.12" 10.18” 
us al 9.57- 9 69| 9.53- 9.62] 9.51- 9.64] 9.49- 9.66] 9.55- 9.80] 9.74- 9.91 
Closing .| 9.59 9.56 9.55 9.56 9.74- 9.80) 9.84 —— 
= 9.75- 9.89] 9.75- 9.79] 9.74- 9.83] 9.75- 9.76) 9.76- 9.96/10.02-1 12 
| 9.80n 9.75n 9.74n 9.76n 9.96n 10.08 —. 
June (old) ‘peer Sree Seer Se ae 
Closing .| 9.43n 9.40n 9.40n 9.39n 9.58n 9.65n 
June (new) 
Range... —--= —_——|i-——- ——- fa —_———— —_—_—_— [_ |] ee __—- 
Closing .| 9.64n 9.59n 9.59n 9.59n 9.77n 9.84n 
July (old) , 
e..| 9.25- 9.40] 9.23- 9.33] 9.18- 9.32] 9.16- 9.35] 9.20- 9.40] 9.39- 9.57 
Ch 9.27 9.23- 9.24] 9.25 9.22- 9.23] 9.39- 9.40) 9.46- 9.47 
July (new) 
Range..| 9.50- 9.60] 9.42- 9.45) 9.37- 9.39) 9.40- 9.44] 9.48- 9.49) 9.59- 9.74 
Closing .| 9.487” 9.43n 9.45n 9.42n 9.59n 9.66n 
Oe ee eee ee ee eee ees 
Closing .| 9.48” 9.43n 9.45n 9.42n 9.59n 9.66n 
Sept .— 
Rees... en REE ee 
Closing .| 9.20n 9.13 9.12n 9.08n 9.25n 9.31n 
0a .— 
Range._.| 8.88- 8.98] 8.78- 8.95| 8.76- 8.87| 8.70- 9.84| 8.74- 8.93) 8.91- 9.01 
Closing .| 8.92- 8.93] 8.82- 8.84) 8.78 8.74n 8.90- 8.93) 8. — 
Noo.— 
ans i— —— —— —j— 
n Nominal 


Range for future prices at New York for the week ended 


Dec. 8, 1939, and since 


trading 


began on each option: 
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Option for | Range for Week Range Since Beginning of Option 
1939 ' 
Dec.—Old .|10.04 Dee. 4/10.53 Dee. 8) 7.26 Jan. 26 1939 10.53 Dec. 8 1939 
Dec.—New./|10.33 Dec. 610.65 Dec. 8| 8.25 Sept. 1 ros rece Dec. 8 1939 
1940— | 
Jan.—Old_.|/10.01 Dec. 410.46 Dec. 8) 7.29 Jan. 27 1939|10.64 Dec. 8 1939 
Jan.—New _|10.32 Dec. 610.35 Dec. 4) 8.37 Aug. 30 1939 10.35 Dec. 4 1939 
PPE avedias novsoclosss ‘ aacleagnkete atocmsesieron—-- rate 
Feb.—New. - tHliepited- tmbesiilcncteiund wage iit 
Mar.—Oid -| 9.78 Dec. 610.22 Dec. 8| 7.36 Apr. 20 1939 10.22 Dec. 8 1939 
Mar.—New |10.04 Dec. 7.10.39 Dec. 8) 8.19 Aug. 28 1939 10.39 Dec. 8 1939 
Apr.—New.| ------ sashes ossleeeseass bbebebénleesescne abaneses 
Apr.—Old..|_- eM te eI ededies 08 saneie 
May—Old _| 9.49 ‘Dec. 6 9.91 Dec. 8| 7.54 May 17 1939) 9.91 Dec. 8 1939 
May—New.| 9.74 Dec. 510.12 Dee. 8) 8.05 Sept. 1 1939 10.12 Dee. 8 1939 
June—Old |. -- itvidlieine aa» oc aang een i aly a bg eee 
June—New. |---- seldecené omoe Hleasepese eogdesublessacuue . - 
July—Old..| 9.16 ‘Dec. 6 9.57 Dec. 8| 7.63 Sept 1 1939) 9.57 Dee. 8 1939 
July—New.| 9.37 Dec. 5 9.74 Dee. 8| 7.90 Sept. | 1939] 9.64 Dec. 8 1939 
Bc adcesa | 9.54 De. 7 9.54 Dec. 7) 8.08 Aug. 31 1939) 9.54 Dec. 7 1939 
BOGS. ccccce rT . cceleeeepess 060¢0¢¢0b ~eceoees basus a 
eee | 8.70 Dec. 6 “9.01 Dee. 8 “g.25 “Nov 1 i939) 9.01 Dec. 8 1939 
a ‘ ob wecaen 6660bCRR webedcbedloe Sidokie we 


Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 











from which we have compiled tbe following table. The 
figures are given in bales of 500 lb. gross weight. 

Open 
New York Dec. 1| Dec. 2| Dec. 4| Dec. 5 | Dec. 6| Dec. 7 | Contracts 

Dec. 7 
11,500] 7,700] 25,600] 19,000] 14,100} 9,100] *79,900 
T-cell 06 lee 700 
3,200] 1,400] 8,500] 14,500] 5,100} 2,600] 35,200 
ind pine <a 200} 200) __.. 800 
73,400] 40,000] 49,800] 45,500] 51,600] 61,400] 607,500 
pt 300] 400) -...| |__| 1/100] = 7.300 
43,200] 29,400] 41,600] 32,000] 33,500] 32,000] 525,200 
New 200] 1,500] 1,700] 1,400] 100} 1,500] 37,000 
Stictaccdesd 50,400] 53,800] 44,900] 31,500] 57,700] 32,000] 593.800 
2,200} 1,700 600 200 600 400 40,400 
October—Old ssn athe satel. seeel mcenl cossl wdéel. scesl  ssnncs 
15,900] 26,200] 22,600] 12,000] 18,500] 15,100] 184,900 


Inastive months— 
August, 1940—Old-. — 
 éndiakittis tenets SAA: 


a PALA 100 


Total all futures _.__|200,700/162, 200 195, 700 156,500] 181,800] 155,300/2,112,900 



































Open 

New Orleans Nov. 29| Nov. 30) Dec. 1 | Dec. 2 | Dec. 4| Dec. 5 | Contracts 
Dec. 8 

3,250) 2,650 650) 2,250 6CO| 2,750 22,100 

‘ipa et ea vain okt ose 700 

hues vkea Kaden one 250 200 2,800 

12,650} 9,900] 6,400] 14,500] 7,200] 11,200] 84,900 

Pe? coved saat die Soa <i ery 200 

8,300} 8,600} 5,150] 10,300) 3,250} 5,450 72,100 

ern 100 teil ey — a 1,400 

10,650| 8,950) 9,200) 14,250] 10,550) 9,900 90,1 0 

1 win wn matt 100 50 ead 5,200 

1,650 5,200 3,750] 6,400] 5,650) 4,400] 32,000 

Total all futures_-_-_-. “36, 600! 35, 450 25,1501 47,850! 27.350! 33.900] 311.550 





* Includes 300 bales against which notices have been issued leaving net open 
contracts 79,600 bales. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 












































Movement to Dec. 8, 1939 M ovement to Dec. 9, 1938 
Towns Rec etpts Ship p Ss "ocks ‘Re cet pts Shi p- Stocks 
—— ———| ments Dec. -—-—-——- —| ments Dec. 

Week Season | Week Ss Week Season Week 9 
Ala., Birm’am 877| 27,856 626) 31,636) 1,505) 62,993 694| 60,422 
a 631} 14,152 821] 10,539 34) 11,836 145 9,436 
Montgom’y 357] 30,069} 1,685) 61,484 989; 77,240; 1,206) 98,260 
all 161} 22,700) 1,060 3,686 96; 42,914, 1,173) 84,589 
Ark., Blythev 1 149,837] 9,786} 199,496] 1,968] 123,763! .1,758) 173,235 
Forest City 29,302 850} 59,914 321| 37,837 302; 54,098 
Helena....} 1, O87 59,572] 3,978} 71,778 215) 59,157 842! 68,876 
Hope...... 331] 37,685) 1,648} 54,807 82] 38,237 810, 50,019 
Jonesboro... 207 7,741 660) 37,042 201; 18,942 498| 37,145 
Little Rock} 1,851] 78,285) 6,801] 166,207) 1,543] 97,889] 1,459! 147,088 
Newport... 665] 37,43 2,108} 54,908 429; 38,422 640; 43,296 
Pine Bluff.| 2,165) 102,503) 3,244) 138,115] 2,384] 125,215) 4,941) 138,403 
Walnut Rge at! 60,642] 5,247) 60,346 481) 47,371 982} 47,349 
Ga., Albany... 946] 10,525 646 ye! 212} 12,027 465| 19,634 
Athens...) 4,755) 31,573 520) 43,45 32) 18,302 434| 33,035 
Atlanta...) 10,057} 50,038) 2,299] 96,851) 7,425) 81,022) 5,006] 148,349 
Augusta...| 2,938] 106,819] 4,847 156.494 2,262} 83,942) 3,794) 158,449 

Columbus... 100 6,200) 300] 31,6 600 5,900 400} 34, 
Macon....} 3,928) 27,258 251) 35,404 142} 25,061 657| 39,363 
aaa & 580} 15,332 350) 38,852 470) 14,636 150} 31,438 
La., Shrevep’t 391] 101,647] 6,857] 95,951 393) 84,734) 1,246] 95,488 
Miss., Clarksd| 4,451) 129,323) 7,966) 94,776} 2,088] 110,064) 5,996] 91,907 
Colum bus. 290) 16,324 649) 41,131 151) 25,647 225) 44,276 
Greenwood 3,512] 206,08 7.258] 148,489] 1,605) 180,604) 5,422) 146,672 
Jackson.... 85] 27,787 189] 28,274 161) 30,592 331 ,347 
Natchez - .. 26 7,172 280) 19,654 34 7,355 122} 16,633 
Vicksburg. 428} 23,531 969| 29,007 200) 26,384 498} 26,697 
Yazoo City. 267] 47,287 939] 64,809 26) 44,463 941) 55,749 
Mo., St. Louis} 10,275] 148,314) 10,107 3,621} 5,915) 68,739) 5,872 4,373 
N.C., Gr’boro 59 1,549 90 898 9 2,377 2,469 

Oklahoma— 
15 towns *./ 10,436] 274,589) 15,212] 313,918] 5,125) 320,312] 7,703) 317,600 
8. C., Gr’ville} 3,451) 65,897] 3,455) 74,921] 1,987) 50,369] 2,622) 77,431 
Tenn., Mem’s}105,274/2025,197/105,926| 972,332] 69,343]/1305,348] 61,767| 914,204 
Texas.Abilene| 420) 21,424 693] 14,680 21,115] 468] 14,170 
ha 104 7,081 pe 4,146 75) 14,837 93 4,602 
Brenham . . 80} 14,692} 1,117 3,783 257} + 13,582 379 3,990 
Dallas..... 703] 37,134) 1,071] 39,495 594; 39,386 514) 44,953 
PEewedes 3,752] 64,092] 4,669] 45,447 419) 61,764) 1,158) 44,972 
Robstown.. ‘estes 6,518 » Pie 717 ial 6,470 53 1,444 
San Marcos 55 3,502 28 2,347 57| 12,970 172 3,387 
Texarkana. 288] 28,678 451} 41,332 137| 26,513 26; 37,648 
Waco...... 476} 53,894) 3,005) 21,128 398} 52,407} 1,402} 25,926 
' ' ' 

Tot., 56 towns! 181,859/4217,234 218 ,654'3498 072 110,762 3528,738 123,368'3496,22z 





* Includes the combined totals of 15 towns in Oklahoma. 





ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 9, 1939 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and Bombay and the spot prices at Liverpool. 


Dec. 8— 1939 1938 1937 1936 
Stock in Bombay, India__--__-_--- 482 ,000 624,000 543,000 576,000 
Stock in Alexandria, Egypt - ----- 351,000 418.000 331.000 389,000 
Middling uplands, Liverpool. ___- 8.19d. 4.97d. 4.70d. 6.93d 
Egypt, good Giza, Liverpool - - - -- 10.38d. ieee, én. “> ses 
Broach, fine, Liverpool. -.---_-. 33d. 3.98d. 4.02d. 5.71d. 
Peruvian Tanguis, g'd fair, L’'pool 8.54d. 5.67d. 6.05d. 8.16d. 
C. P. Oomra No. 1 staple, super- i o 

TO, RAVE: natnne aii meee 7.47d. 3.95d. 4.17d. 5.7 


that the interior stocks have 
decreased during the week 36,795 bales and are tonight 
1,850 bales more than at the same period last year. The 
receipts of all the towos have been 71,097 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1 


The above totals show 











193 1938———- 
Dec. 8— Since Since 
Shipped— Week Aug. 1 Week au. 1 
Og Se epee 10,107 147,028 5,872 67 ,630 
Se aa 10,800 125,700 5,775 81,221 
tt Pe same chccneneed 687 5,292 50 76 
L f° a 250 3,467 829 4,882 
Ph Pet Pn. scchooscnbs 4,030 70,309 3,586 70,342 
Via other routes, &c.........-.. 20,239 270,607 29,761 306,322 
Total gross overland________-- 46,113 622,403 45,873 531,161 
Deduct Shipments— 
Overland to N. Y., Boston, &c-_-_- 448 9,094 216 11,035 
Between interior towns --- ~~~ --- 174 3,734 193 4,079 
Inland, &c., from South_______-_- 4,151 144.050 7,711 178,076 
Total to be deducted_________- 4,773 156.878 8,120 193,190 
Leaving total net overland *______- 41,340 465,525 37,753 337,971 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 41,340 bales, against 37,753 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 127,554 bales. 

















1939 1938- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Auy. 1 
Receipts at ports to Dec. 8___-_-_-- 210,127 3,978,499 77,815 2,617,438 
Net overland to Dec. 8__-------- 41,340 465,525 37,753 337.971 
South’n consumption to Dec. 8_-- 160° 000 2,630,000 100,000 2,068,000 

RE MINE... 2 ciccocidtiascs 411,467 7,074,024 215,568 5,023,409 
Interior stocks in excess. -.------ *36,795 1,068,023 *12,606 1,543,299 
Excess of Southern mill takings 

over consumption to Nov. 10... —-_-_- 651,049 cole 302 ,584 

Came into sight during week _ -374. weer Fare / ere 
Total in sight Dec. 8.......-.-..-- 8,793 096 ---- 6,869,292 
North. spinn’s’ takings to Dec 8_ 57,701 748,882 47,224 560,208 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
Re, BPs sacaent «ones 373, 213 | 1987 aise abeite seh gh teeth teaiendias ocd 9,654,968 
190386—Dec. 11.........-.--- a i 6 acs ob on ca mae 9,074,624 
19085—Dec. 13.......------ ee ee ee 8,671,791 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
— principal cotton markets for each day of the 
week: 






































c ‘losing Quotations for Middling Cotton on— 
Week Ended Saturday Monday Tuesday ,W ednesday Thursday Friday 
Dec. 8 —— ———--—_—_|—-- —_—_—_- -— 
% 15- “ws % 115-16) % 115-16 
In In. | In. | In. | In. 
Galveston... 9.76 9.96} 9.79} 9.99) 9.79] 9.99 
New Orleans_| 9.97}10.17| 9.97|10.17] 9.97]10.17 
Mobile_-___.- 9.79} 9.89] 9.82] 9.92] 9.81) 9.91 
Savannah ___| 9.99)10.14/10.02}10.17]10.02)10.17 
Norfolk... . 9.85110.00) 9.95/10.10} 9.95)10.10) 
Montgomery.| 9.70} 9.80) 9.70} 9.80} 9./C] 9.80) 
Augusta _.__| 9.90)10 05; 9.92/10.07| 2.91/10.06 J 
Memphis..__' 9.55) 9.75) 9.55) 9.75) 9.55) 9.75) 9. 
Little Rock_| 9.75) 9.75) 9.75) 9.95] 9.75) 9.95) 9. 
Little Rock 9.45) 9.65' 9.45] 9.65] 9.45] 9.65] 9. 9. 
arene 9.37! 9.57! 9.41! ao atl 0.41! 9.61) 9 40! 9-80) 9.63! 9.83' 9.70' 9.90 














New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday |Wednesday | Thursday Friday 
Dec. 2 Dec. 4 Dec. 5 Dec. 6 _ De. 7 Dec. 8 
Dec.(1939) 
(old) |10.19 10.206- 22a)10.27-10.28)10.27 1044)-10644) 10.55-10.56 
(new) |10.29b 10.300 10.37b 10.37) 10.54 Bid |10.65 Bid 
Jan. (1940) 
(eld) 110.136 10.165-.18a|10.185-.20a|10.175-.19a|1036)-10384/10.52 Bid 
(new) |10.23d 10.26d 10.285 10.27) 10.46 Bid |10.62 Bid 
Mar.(old) | 9.95- 9.97} 9.97 9.97- 9.98} 9.97 10.14-10.16/10.25-10.26 
(new) |10.076 10.09b 10.095 10.090 10.26 Bid |10.37 Bid 
May (old) | 9.66- 9.68] 9.64 9.67n 9.67b-9 68a] 9.84- 9.85) 9.95 —— 
(new) | 9.78b 9.766 9.79b 9.79b 9.96 Bid |10.07 Bid 
July (old) | 9.38- 9.40} 9.34 9.35 9.34 9.46- 9.48! 9.57- 9.58 
(new) | 9.526 9.48) 9.49 9.48) 9.60 Bid | 9.71 Bid 
———es 8.92 8.89 8 .830-8 85a} 8.80 8.95 ——/ 9.02 —— 
—.,. 
— Steady. Steady. Steady. Steady. Steady. Steady. 
Ord tatunes Steady. Steady. Steady. Steady. |Very stdy.| Steady. 
Newf'tures! Steady Steady Steady Steady Very stdy.' Steady. 
Nominal. » Bid a Asked. 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Dec. 8,1939 Dec. 2: pss 
Feet Feet 
New Orleans.._..._.. Above zero of gauge- 0.4 2.2 
Dts nctssmocaed Above zero of gauge-_ 0.2 6.0 
_ _ Reaeaes Above zero of gauge- 9.3 9.6 
Shreveport. ......... Above zero of gauge 0.9 1.8 
_  ieaece Above zero of gauge_ 5.5 2.8 
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Agricultural Department’s Report on Cotton Acreage, 
Yield per Acre and Production—The Agricultural Depa t- 
ment at Washington on Friday (Dee. 8) issued its report on 
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Returns by Telegraph—Telegraphic advices to us this 
evening denote that it has been dry over the cotton belt and 
that temperatures have ranged from normal] to below. 









































cotton acreage, yield per acre and production as of Dee. 1. Rain Rainfall ———Thermometer 
None of the figures takes any account of linters. Comments ; see ees illie Milen - 
. ? ¥ i : Texas—Galveston__________-_ dry 7 46 62 
on the report will be found in the editorial pages. Below is | NRE Sipe | dry 83 6 55 
the report in full: y+ haha ele tel alee or ot +4 oo 
A United States cotton crop of 11,792,000 bales of 500 pounds gross Brownsville____________- oy 80 47 64 
weight is estimated by the Crop Report Board of the United States Depart- Corpus Christi__________ dry 83 43 63 
ment of Agriculture, based on indications Dec. 1, 1939. This is slightly ipa Sagal, ans 2: dry 82 36 59 
lower than was reported a month ago and compares with 11,943,000 bales } ES a Ee dry 78 44 61 
produced in 1938, 18,946,000 bales oa pe in 1937, 12,399,000 bales rm. chis Clie ds chides dry 70 33 52 
produced in 1936, and the 10-year (1928-37) average of 13,800,000 bales. OS Op RES: Hs dry 80 41 61 
The yield per acre is estimated at 235.9 pounds per acre, which compares Palestine_________ ’ 2 dry 81 45 63 
with 235.8 pounds in 1938 and the 10-year (1928-37) average of 190.8 Port Arthur__________- ; dry 76 47 62 
pounds. ; ‘ San Antonio___________- dry 80 40 60 
_Information collected during November indicates small decreases since Oklahoma—Oklahoma City - dry 77 25 56 
Nov. 1 in the probable production in Texas, Alabama, and the South- Arkansas—Fort Smith ____ dry 72 38 55 
eastern States, which were almost offset by increases in Missouri, Tennessee, Little Rock..._______.. i dry 79 33 56 
Oklahoma and the Western States. Louisiana—New Orleans- - - -- 1 0.09 74 48 61 
Harvested acreage is now estimated at 23,928,000 acres, which is 1.3% Shreveport_.._____________ dry 81 42 62 
less than the 24,248,000 acres harvested in 1938. The Dec. 1 estimate Mississippi—_Meridian_______- dry 79 26 58 
is about 1.2% less than the acreage estimate used in preparing the reports OS er dry 78 43 66 
for September, October and November. Allowi for the estimated Alabama—Mobile________.... dry 75 41 59 
abandonment of 3.6%, the cotton acreage in cultivation on July 1 is indi- Birmingham____________ 1 0.10 76 25 51 
cated to have been 24,832,000 acres. The abandonment in 1939 was Montgomery. ___________ 1 0.44 76 30 
rose than average, some acreage having been removed by farmers after Florida—Jacksonville..____.. 1 0.49 76 41 59 
guly 1 in order to be in compliance with the Agricultural Conservation pase rr tage dry 79 52 
rogram. nsac 
The cotton harvesting season is drawing rapidly to a close and the pro- oa npyeaecenans aa 1 dry 0.02 a3 9 at 
portion of the => ginned by Dec. 1 is indicated to be one of the highest Georgia—Savannah._______.. 2 0.31 76 37 56 
on record. Rapid ginning was made possible by the comparatively small EE os ee eee dry 72 31 52 
crop and the very favorable weather for harvesting. eee Ti ee dry 71 33 52 
COTTON REPORT AS OF DEC. 1, 1939 Macon. - - __. gpm ann = = = = = ] 0.12 74 29 52 
The Crop Reporting Board of the Agricultural Marketing Service makes peer pee ello soe gga - ‘ eba $° $7 49 
the following — from data furnished by crop correspondents, field Charlotte bi a ee Fall 0.13 68 27 48 
statisticians, and cooperating State agencies. The final total ginnings pele eames 1 0.03 56 28 47 
for the season will depend upon whether the various influences affecting Wilmington...__........ 1 0.13 67 36 52 
the harvesting of the portion of the crop still in the field, will be more or Tennesseo— emphis gmc” 3" 1 0.73 74 35 51 
less favorable than usual. Chattanooga i oe. seth ea 1 0.67 73 27 50 
| Gs o ck an od de enka d 
| Acreage for Aver. |Produe’n (Ginnings)b “ a 0.09 ve = “ 
| 1939 Crop |  Yteld per Acre Grew '500-Lb. Gr. Wt. Bales Receipts from the Plantations 
t. oO 
Left \InCul-| Run'g | Aver- | 1939 ‘ 
State for tiva- | Asan | 1939 oa age | 1938 Crop | tery _ Receipts at Ports _ Seeks at Interior Towns Receipts from Plantations 
Har-| tion | age | 1938 |(Dec.1| 1939 | 1928-| Crop |(Dec. sheets : : — : 
vest \July 1 1928- | Est.) |\(Dec.1| 1937 | Est.) aa _ 1088 1938 1937 _ 1939 1938 1937 _ 1939 | 1938 1937 
{7,000 |_| | 5 ooo [aoe [asa00 Sept 
| 1,000 | 1, rm b ~~ : 8. |209.955]| 195,347| 309,808] 2487,313|2044,616| 918,178 | 270,132] 290,308 
| | | - . ° ’ ° ’ ° . ’ 361,614 
| Acres | Acres | Lhe. | kde. | Ute. | ite. | Bales | Bales} Beles 15. |266,665|227.732|347.270|2590,556|2198, 739|1059,914 | 369,908|381 .855|480,006 


















Missouri. __....-- 375| 378 313) 450) 561, 503) 252) 336) 440 
Pa | _33} (34) 284) 149) 174) 490) 40) 12 12 
North Carolina. ..| 746, 759; 281) 216) 291, 496) 702) 388) 455 
South Carolina...| 1,218) 1,247) 243) 249) 342! 509) 827| 648) 870 
Georgia... ____-- | 1,938] 1,998) 212| 203, 226) 504) 1,192) 852) 916 
Florida_ - - --| 68 (74 144) 163; 79) 473) 34) 26 il 
Tennessee _ .-|  726| 752) 238) 320) 297) 514) 466) 490) 450 
Alabama. ___ -| 2,037| 2,117} 205; 251| 183) 507| 1,203) 1,081) 780 
Mississippi._.....| 2,525) 2,645) 225 322} 301| 518| 1,596| 1,704) 1,585 
Arkansas..._____| 2,125) 2,187/ 212) 304) 218) 521| 1,273| 1,349) 1,410 
Louisiana - -_____- 1,130} 1,160} 214; 289) 318) 518| 711| 676) 750 
Oklahoma. ----- -- | 1,772) 1,836, 133) 163/ 141) 503). 876) 563) — 520 
SRI | 8,608) 9,004) 147) 168) 157) 522) 4,077) 3.086 ar 
New Mexico--_-- | 93 97| 406) 489) 499) 506 98) 

Arizona. ____._... 187} 188) 371) 462) 504) 513) 149) 196) 197 
California ___--.. | 327] 335, 491) 596) 658) 509) 290) 424) 450 
All other._______- | 20 21, 275) 379) 443) 505; 14, 16 19 








| -—— ——— ~~ 
United states _ -_.|23,928 24,832, 190.8) 235.8) 235.9) 514.0/13,800/11,943 11,792 











c Sea Island_____- | 16.6] 18.6, ....| 54| 55) 400| ....| 3.4) 1.9 
dAmer.Egyptian.| 41) 41) 230) 234) 292) 518) 18) 21 25 


| 
__(Old Mexico) -.-| 102! | 














x Lower California | | 
104) 217) 172! eee 46) 34 40 


a Counting round bales as half bales. b Allowances made for interstate move- 
ment of seed cotton for ginning. Not including production of linters. c Included 
in State and United Stetes totals. Grown principally in Georgia and Florida with 
smell acreeges in South Carolina, Alabama, Mississippi, Arkansas, Louisiana and 
Texas. d Included in Arizona and United States totals. e Not included in Cali- 
fornia figures, nor in United States total. 


Cotton Ginned from Crop of 1939 Prior to Dec. 1— 
The Census report issued on Dec. 8, combined from the 
individual returns of the ginners, shows 11,111,589 running 
bales of cotton (counting round as half bales and exclusing 
linters) ginned from the crop of 1939 prior to Dee. 1, com- 
pared with 11,230,522 bales from the crop of 1938 and 
16,175,505 bales from the crop of 1937. Below is the report: 











Running Bales 
(Counting round as half bales and excluding linters) 








State — . — 
1939 1938 1937 
Ce gS ec cacece nae *11,111,589 | 11,230,522 | 16,175,505 
Cen Pen 763,735 1,048,949 | 1,522,108 
BI nn ooo. 131.196 | 139,242 | 166.970 
SC dn cuciicwancaes 1,336,118 | 1,282,247 | 1,540,483 
SPR 389,761 326,149 518,484 
ge gna a Gres 9,616 21,874 | 34,989 
Sod dee ccs each 900,808 834,947 | 1,414,324 
SID, sia sinie eine Sopre 3,874 2,146 | 2,137 
Kentucky .._..__._-- catieek 12,224 11,107 | 12,501 
Louisiana __ fea 717,187 650,441 1,007,054 
ER, nhs eae aki ae 1,527,915 1,650,426 | 2,233,738 
EER yee 413,242 317,348 287,660 
Se A al SA 78,787 80,084 | 120,198 
North Carolina. ._.........-- 446,837 357.291 | 709,010 
NN. cul enscnesnsues 489,223 | 535,406 | 651,299 
South Carolina....._....-.-- 843,473 | 622,132 | 937 936 
OS” acne palates aie 420,139 454,539 | 492.774 
Rg na elena at 2,617,859 | 2,887,712 4,491,270 
\, eae seta 9,595 8,482 32,570 





* Includes 137,254 bales of the crop of 1939 ginned prior to Aug. 1, which was 
counted in the supply for the season of 1938,39, compare with 157,865 and 142,983 
bales of the crops of 1938 and 1937. 

The statistics in this report include 164,932 round bales for 1939; 151,222 
for 1938 and 287,319 for 1937. Included in the above are 19,204 bales of 
Anstne- Sos for 1939: 15,236 for 1938, and 7,949 for 1937; also 
2,059 bales -Island for 1939; 4,057 for 1938 and 3,745 for 1937. 

The statistics for 1939 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
The revised total of cotton ginned this season prior to Nov. 14 is 10,683,371 
bales. 

WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1938, as compiled from various sources was 28,221,000 bales, counting 
American in running bales and foreign in bales of 478 unds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1939, was 27,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 145,000,000. 


22 _|306 ,040/236 651/411 ,539/2745,834/2390,140)1245,539 | 461,318] 428 ,052/606,163 
29/297 080/221 ,656!479 ,801 | 2930 ,731/2633 ,565|1490,564 | 481 ,977|465,081/724,826 


6 -|297 556] 183 ,369)441 ,721|3113,815|2881 ,086/1715,693 | 480,640] 430,890] 666,850 
13-|290,322) 205, 107|379 066) 3262 .486|3110,218)1904,035 | 433,993] 434 ,239| 596,889 
20-/230,932/ 200,646 ’ 3399 ,830/3275,615)2051 ,912 | 368 ,.276|366,043/ 471,196 
27 .| 243 ,288| 150,872/313,437|3486 ,871|3387 ,084/2129,804 | 330,329] 263,541|392,329 


3 _| 231, 212/256 332/263 ,182|3533 ,182/3460,497 |2226 ,923 | 277,523|329,745/388,719 
x 92,125)245,688/3543 ,918|3510,308) 2387 ,570 | 248 .407| 141 ,936/406,335 
17 _|202 .576| 125,857! 195,034/ 3549 .579/3518 088) 2459 ,694 | 208 ,237| 133 ,637| 267,158 
24.|178,607| 88,143) 160,560/3536 ,990/3524,821/2501,559 | 166,018) 94,876/202,425 


1. _|227.545| 89.957|169,362|3534.867|3508,828] 254,908 | 225,422] 73,964|213,711 

8_'210,127! 77,815 165,506 3498,072'3496,222 2610,850' 173,332) 65,209'230.448 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 5,039,253 bales; 
in 1938 they were 4,269,531 bales and in 1937 were 6,830,892 
bales. (2) That, although the receipts at the outports the 
past week were 210,127 bales, the actual movement from 
plantations was 173,332 bales, stock at interior towns hav- 
ing decreased 36,795 bales during the week. 


Alexandria Receipts and Shipments 






























































Alexandria, Egypt, 1939 1938 1937 
Novo. 9 
Receipts (cantars)— 
y \). ae 406,000 370,000 460,000 
Since Aug. 1-_---- ami 2,925,061 2,682,110 3,742,979 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
To Liverpool______--- ----| 48,497) 6,000) 32,720) 7,200) 52,327 
To Manchester, &c_..| -...| 43,54 aie 38,541) 6,100) 53,215 
To Continent & India_|13,650| 166,489/17,300| 174,557'23,.450| 197,133 
To America... ......-- | 2,90C) 24,175) 1,200) 4,750) 1,400) 8,208 
Total exports. _____- 116,550! 282,709 24,500! 250,568'38,150! 310,883 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Nov. 9 were 
406,000 cantars and the foreign shipments 16,550 bales. 


Shipping News—Shipments in detail: 





Bales Bales 
GALVESTON— NEW ORLEANS— 
To Italy fittensst 7,217 To Great Britain... _.___ 4.251 
Te Japan ....... sia beab as > See . 18,461 
To China ipa se th eck anita Se hs a oo ab aa eine aoe 257 
To Spain-__-_----- e . 9,982 Ged bod clciaahdionle Bal 6a 9,904 
To Yugoslavia_-_-_----- a 819 To South America. -_-_____ 763 
To South America - 453 De pi eoscasciecssscchs. T- 
To Great Britain_ - ---- 1,943 ~ F = ae . 1,300 
To Denmark. - - ---- 2,406 TO BEES .. «2 «wanes ad 700 
. - . ~ ep pes 400 To Yugoslavia___________ 124 
To Sweden........- 6,097 ee ah ob: add ele ales 11,500 
HOUSTON— MOBILE— 

To Great Britain......... 28,946 a 2h «uke tendnee 4,179 
a Be 2 & ond « .. 8%,092;SAVANNAH— 
To Japan _--.- . 25,135 ON Ee ee 1,192 
To China. ‘ _. 2,151|LO8S ANGELES 
To South America 3,766 TO Great Britain......... 680 
To Spain__---- 21,260 y fh ae errr d 7.852 
To Belgium - - 4,036 I a i De a ne 1,347 
To Denmark hea 361 > gg IIB Tat at a 900 
To Norway - - wih D a oie | y . era 1,450 
iy MR. bins dicwemet -- 3,067 , , SERRE SR ERE 40 
ep i ss, on annames 2,931 a 

POM aikwsns wentbétntel 212,043 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad, 
and we are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 
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Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 





























Spot Saturday | Monday Tuesday |Wednesday | Thursday Friday 
Market, | 
12°15 Quiet. | Quiet. Quiet. Moderate Quiet. 
P.M. | demand. 
| 
Mid. upi'ds 792d. 7.904. 8 02d. 8.02d. 8.19d. 
CLOSED 
Futures Steady; Steady; | Steady; |Q’tbutst’y| Steady; 
Market 5 to 9 pts.|1 to 4 pts./20 to 24 pts/l pt. dec. 0/12 to 20 pts 
opened | advance. | decline. | advance. |2 pts. adv.) advance. 
Market, Barley st’y;|Q’t; 1 pt.| Steady; Steady; Steady; 
4 4 8 to 1l pts.jdec. to 2/20 to 23 pts|3 to 10 pts.|22 to 25 pts 
P.M. |i decline. | pts. adv. | advance. | advance. | advance 








‘Prices of futures at Liverpool for each day are given below: 





























Dec. 2 lsat.| Mon. Tues. Wed. | Thurs. | Fri 
to | | . pees | 3 7 [REO * oo Rver—oneee 
Dec. 8 |Close| Noon, Close| Noon) Close| Noon, Close| Noon) Close| Noon, Close 
ones - | | — _-— — - -| ——__— SSS SSS eee 
New Contract | d. | d. | a. | d.| 4. | a. | d. | d. | d. | @ d. 
December, 1939-| |. ..| 7.46].. .-| 7.45].. ..| 7.65].. ._| 7.68|.. _.| 7.90 
January, 1940__| 7.56) 7.45| 7.50| 7.44| 7.66| 7.64) 7.67| 7.68| 7.84| 7.90 
March - -- - | | 7.66| 7.44| 7.54) 7.44) 7.66) 7.64] 7.69) 7.69| 7.86| 7.92 
| ‘ f, | a* 
fe | | $51 4$6] Fhel 7:39] ge8| 7.57] Feel 7.86] Tee] 790 
October | x | 7.30) 7.16] 7.27| 7.18] 7.40) 7.39) 7.48) 7.48) 7.68) 7.73 
December - - - - - -| ie te it = Teele ool Bee oak Tes 7.70 
January, 1941--| ee SF | 7.13! | 7.34). 7.43} _- 7.68 
March -. ..| 7.08|.. .-| 7.10] 7.32|.. _-| 7.40)_- 7.65 
May... |: --| 7.06|-. --| 7.08] | 7.31] 7.38 7.63 
July 7.04 7.0*| | 7.28] 7.36 | 7.61 
x Closed. 





Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Merchants are not willing to pay present 
We give prices today below and leave those for 



































prices. 
previous weeks of this and last year for comparison: 
1939 1938 
8\% Lbs. Shtrt- , Cotton 8% Lbs. Shirt- 4 Cotton 
328 Cop ings, Common |Middl'g| 328 Cop ings, Common |Mtddl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. is. d. s.dj d. d. s.d 8.d d. 
Sept. 
8..| Nominal Nominal 7.03 | 8% @ 9%) 9 @9 3 4.71 
15..| Nominal Nominal 7.09 | 8% @ 9%) 9 @9 3 4.81 
22.. @iz%\jll1 2 @il 6 6.77 | 8%@ 9%) 9 @9 3 4.76 
29.113 @13will 3 @1l 6 6.74 | 8% @ 9%) 9 @9 3 4.80 
Oct. 
6..|18 @I3Z%i1l1 32 @1l 6 6.44 | 8%@ 9%) 9 @9 3 5.00 
13..]/18 @134}11 3 @11 6 6.27 | 84@ 9K) 9 @9 3 5.24 
20../13 @134j11 3 @11l 6 6.35 | 8%@ 9%) 9 @9 3 5.19 
le 13 @134%i11 3 @ll 6 6.38 | 84@ 9%| 9 @9 3 5.20 
ov. 
3..|13%@14 |11 3 @1l 6 6.22 | 8%@ 9%) 9 @9 3 5.09 
10..j|14 @l14%/11 4K%@11 7%] 7.01 | 8%@ 9%) 9 @9 3 5.05 
17..|14 @l4Kj11 6 @l1l 9 7.10 | 8%@ 9%) 9 @9 3 5.08 
24../144%@15 |11 9%@12 7.51 | 8%@ 9%) 9 @9 3 5.22 
Dec. 
1..15 @15%/12 @12 3 7.95 | 8%@ 9%) 9 @9 3 5.14 
8..154%@16 12 3 @12 8.19 | 84@ 9%' 810%@ 9 1% 4.97 











BREADSTUFFS 
Friday Night, Dec. 8, 1939 

Flour—aAs a result of the upturn in grain prices recently, 
flour mills advanced all prices on bakery grades 15c. a 
barrel. Consumers did not follow the advance, however, 
and no large bookings were reported in the local area. 
It is said that a very large proportion of the consuming 
trade is covered by contracts for 60 days’ requirements and 
a few of the large baking companies are booked up to 90 
days. 

Wheat—On the 2d inst. prices closed unchanged to ce. 
higher. Although wheat was quoted at a dollar a bushel in 
the Chicago Cash Grain Market today for the first time 
since Mar., 1938, no actual sales of grades good enough to 
bring a dollar were reported. The dollar a bushel price was 
merely a nominal quotation in the spot trade. It was based 
on the fact that No. 2 red wheat sold 6c. over the Dec. price 
yesterday at 984% and when Dec. futures rose a cent to 
93 34 sadery the relationship which was maintained by the 
firm market, automatically raised the price of No. 2red. The 
advance in wheat futures of Y%c. to 1\e. in early dealings, 
lifted Dec. contracts to the highest level they have been 
since the close of 1937 and to the best price for any future 
since Feb., 1938. This reflected buying credited to milling 
interests and continuation of the southwestern drought. Profit 
taking after the early advance whittled these gains, and the 
market closed at about the lows of the day. On the 4th inst. 
prices closed e. to %e. net higher. The market rebounded 
sharply today from an early decline of %c. and prices closed 


at fairly substantial net gains. Early profit taking con- 
tributed to the decline, but when Dec. had slipped to 92 %e. 


and May to 88%c., the recovery got under way. Each % 
pee advance attracted short covering, and the rally was not 

alted until gains of more than a cent from early lows had 
been recorded. The highs of 93% and 87 ce. were just short 
of Saturday’s best levels, which for Dee. was the highest 
price in two years. The heavy movement of wheat from 
Canada and Argentina, indicating improved foreign demand, 
better domestic flour trade and the critical Southwestern 
drought situation were factors behind the buying. Export 
sales of North American grain totaled 600,000 bushels, in- 
cluding 400,000 Canadian wheat, 100,000 barley and 100,000 
bushels of United States rye. On the 5th inst. prices closed 
2\e. to 3\%e. net higher. World wheat prices soared more 
than 3c. a bushel today in the wake of bad crop news from 
the great surplus producing belts of southwestern United 
States and Argentina. Dollar wheat—paid for No. 3 red 
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in the spot market—came back to the Chicago Board of 
Trade for the first time since Mar., 1938. With actual wheat 
quoted as much as 6c. or more over futures, better grades of 
grain were priced above a dollar, but no sales were recorded. 
The strongest wave of buying engulfed the futures markets 
since the Sept. war boom, and prices were the highest in 
almost two years. A steady advance, despite heavy profit 
taking that caused occasional small reactions, enabled wheat 
to close at the best levels of the day. Winnipeg figures were 
as much as 33% to 3c. higher at one stage, while Buenos 
Aires quotations rose about 3c. before reacting. On the 
6th inst. prices closed %e. to 134e. higher. The wheat pit 
had to absorb heavy profit taking today as all futures 
climbed into new season highs and reached the best prices in 
about two years. December wheat leading the advance 
gained 17%c. a bushel to 975%, the best price for any wheat 
contract on the Board of Trade since Jan., 1938. In the 
spot market No. 2 red weevily wheat brought $1.01 a bushel, 
the highest price for cash wheat since Feb., 1938. Contribut- 
ing to the market’s firmness were reports of further frost 
damage to crops in the Argentine and continued drought in 
the domestic Southwest. A forecast was for clear and mild 
weather over most of the hard winter wheat area. Winnipeg 
displayed continued strength. Buenos Aires following 
yesterday’s sharp advance opened about % off, but later 
advanced to near the previous close. Another bullish factor 
was Northwestern Miller’s report that flour sales last week 
were the best since the Sept. war boom market. 

On the 7th inst. prices closed % to 1%e. net higher. 
Wheat futures shot up 2 to 3c. a bushel today, December 
contracts soaring to 99%c., the highest for any contract 
since October, 1937. The top prices, reached shortly after 
noon, attracted a wave of profit-taking sales, however, and 
quotations slipped 14%c. from the day’s best levels. Buying 
was based largely on much lower estimates of Argentine 
production coupled with poor prospects in the domestic 
hard winter wheat belt. Milling interests and exporters 
were in the market. Despite the late setback, wheat man- 
aged to close with net gains. A sharp reduction in esti- 
mates of the Argentine crop was the principal bullish fac- 
tor. Broomhall, British grain authority, estimated Argen- 
tina’s crop at only 136,000,000 bushels, a reduction of 
30,000,000 to 50,000,000 bushels below recent estimates. 
Last year Argentina produced 336,000,000 bushels. 

Today prices closed 1 to 1%c. net lower. Wheat prices 
declined about 1%c. a bushel today, the first major reac- 
tion in almost two weeks. Selling, which dominated the 
market most of the session, came mostly from profit-takers 
attracted by the recent price climb of more than 10c. a 
bushel. Prospects of increasing cloudiness in parts of the 
Southwestern drought zone and reports that some loan 
wheat has been redeemed by producers were excuses for 
the selling. With No. 3 red weevily wheat bringing $1 a 
bushel in the cash market, actual grain was quoted 20c. a 
bushel or more above loan levels here. December con- 
tracts, which led the reaction, slipped to 974e. at one stage. 
However, buying credited to milling interests, and some 
reinstatement of long accounts, helped to rally prices at 
the decline. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


a Sat. Mon. Tues. Wed. Thurs. Fri. 
BO: OG. ncccngintnhwatntbhenaa 112 112% 115 116% 117M 115% 


DAILY CLOSING PRICES OF pees FUTURES IN CHICAGO 





t. Mm. Tues. Wed. Thurs. Fri. 
ee eee 93 93% 95% 97% $4 96% 
SEE eee ee hoe 895% 89% 92% $309 94 93 % 
RL LO ay Sage NPT RE SHE NES“ 86% 87% 90% 991 93% 91% 
Season's High and When Made | _ Season's Low and When Made 

December__.. 9934 Dec. 7, 1939|December_... 62% July 24, 1939 
eer 96 Dec. 7, 1939|May-_.----- 63% July 24, 1939 
a oon weihte anil 94% Dec. 7, 1939|July___...--- 77% Oct. 9,1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ee er, Fea 75% 76% 79 79% 81% 80 
 cuthws Nand Secwdken us Sane 80% $033 83% 83% 85% 84% 
Di «>sed bad nakian ec hee 81% 81 84% 85 86% 85% 


Corn—On the 2d inst. prices closed 4c. to 3c. net lower. 
Profit taking was reported in corn, although the fact that 
premiums for this grain ranged from 2c. to almost 10e. over 
futures, tended to steady the markets. No. 1 yellow corn 
was quoted as high as 5534 and No. 1 white at 62144. On 
the 4th inst. prices closed Ye. to %e. net higher. Corn 
futures at Chicago displayed independent steadiness owing 
to good buying of futures by a large export house, small 
country offerings and a substantial decrease in stccks at that 
market during the week due to small arrivals and a large 
outward movement. One Chicago report stated that 
arrivals of yellow corn were in brisk demand as the extremely 
light receipts of only 68 ears on a Monday at this time of the 
year made it difficult to take care of even the daily demand 
from local processors. Sales of yellow corn on the spot 
were made at prices as much as Me. to le. better on the 
cash basis than at the close of the week. On the 5th inst. 
prices closed 3c. to le. net higher. No. 1 yellow corn was 

uoted as high as 57 4ec., or 4c. over the farm loan rate and 
the upturn in corn values attracted the best country selling 
in several weeks, with 156,000 bushels booked to arrive. 
Export business was rumored, but no sales were confirmed, 
although more corn is being shipped from Chicago. On the 
6th inst. prices closed Wwe. down to We. up. The corn 
market failed to respond to the strong bullish wheat markets. 
Corn trading was mixed, December developing independent 
strength on purchase by cash and elevator interests in ex- 
change for May. 
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On the 7th inst. prices closed 3c. lower to 4c. higher. 
Corn prices were up about 1c. a bushel at one stage, but the 
market had to absorb hedging sales in connection with 
increased country movement. Bookings of corn to arrive, 
reflecting larger sales from producers due to recent price 
increases, totaled 205,000 bushels, the best in some time, 
and receipts were 134 cars. Today prices closed % to %c. 
net lower. Corn prices declined fractionally, with receipts 
continuing fairly large and hedging sales in connection with 
increased purchases from the country depressing values. 
Although there have been reports of export sales, no figures 
have been made public. Open interest in corn tonight was 

42,950,000 bushels. 


DAILY CLOSING PRICES OF Sage IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. 
Bee, 3 SG sna incctcnti nes 68% 69% 70% 70% 70% 50% 


DAILY CLOSING PRICES {OF CORN FUTURES IN CHICAGO 
Sat. Mon. a Wee Thurs. Fri. 


Re Se Oe a 52% 53% 54% 54% 53% 
| eae bs Gand debe ced 54% 54% 55% Ha 55% 55% 
SR Pr FR ree Fo — 54% 55% 55% 56 55% 
Season's High and When Made Season's Low and When Made 
December - --- 60 %4 Sept. 7, 1939| December... 39% sly 26, 1939 
) | Peereree 63 Sept. 7, 1939|May -.-..-.--.. July 26, 1939 
| REE 58% Sept. 23, 1939/July......... $2 Oct. 23, 1939 


Oats—On the 2d inst. prices closed unchanged to Me. net 
lower. The market ruled quiet during most of the short 
session, though the undertone was barely steady. On the 
4th inst. prices closed unchanged to Ye. higher. Trading 
was light, with the undertone ruling steady during most of 
the session. On the 5th inst. prices closed Me. to 34e. net 
higher. This market was firm in sympathy with the pro- 
nounced strength of wheat markets. On the 6th inst. price 
closed unchanged to %c. up. This market also failed to bs 
affected in an impressive way by the strength displayed in 
wheat markets. Trading was relatively dull, with price 
fluctuations extremely narrow. 

On the 7th inst. prices closed unchanged to 4c. higher. 
Trading was light and without feature. Today prices closed 
¥, to *%ec. net lower. Oats declined fractionally in sym- 
pathy with wheat. There was no development of interest 
either in the trading or the news. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ing sis ti clt nd ied stein tia lal 39 39 39% 40 40 39% 
I so dit ci tai ake saricas da theca fh ote i hae 37% 37% 37% 38 38% 37 % 
PO eA hb iden scree wales ateee — 33% 34% 4 ® Mn 33% 
Season's High and iphen State Season's Low and W: Made 
December_... 40% Dec. 14939 December... 26 Ae 25, 1939 
pera 39% Sept. 6, 1939|May -...---- 7 % july 24, 1939 
Slesaxvtanas 35% Sept. 23" 1939} July......... 30% Oct. 9. 1939 


DAILY CLOSING PRICES OF be FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wo Taare. Fri. 
EEE Ts ene ieee 34% 35% 36 36 35% 
37% 3033 ay 36% 


Saas pike Seaoceawn ee 36% 36% 
PR seen inh esced ssascasapeicons eine 37% 37% 37% 36% 


Rye—On the 2d inst. prices closed 5c. net higher to Ke. 
net lower. Trading was light, with price trend very irregular. 
On the 4th inst. prices closed ye. to %e. net higher. In- 
fluenced by the strong rally in wheat values and steadiness 
of other grains, there was considerable covering of shorts in 
the rye futures market, and this coupled with some new 
buying brought about a considerable rally from early declines 
of over a cent, the market showing net fractional gains at the 
close. On the 5th inst. prices closed 2 Xe. to 3c. net higher. 
There was heavy buying of rye futures, a considerable 
portion of which was short covering, influenced largely by the 
marked strength in wheat values. On the 6th — prices 
closed 5<c. to 1 We. net higher. There was some good buying, 
influenced largely by the strength of wheat markets and the 
gains in ry? held fairly well to the close. 

On the 7th inst. prices closed % to 1%%c. net higher. The 
rye market made a strong response to the pronounced 
strength in wheat markets. A substantial part of the buy- 
ing in rye futures came from speculative shorts. Today 
prices closed %4 to %c. net lower. The steadiness of rye 
in the face of sharp declines in wheat values attracted 
attention. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 


Ee es + 56% 56% 59% 60% 61 

DE cittpcedhadbicktehihe neh ceet 56% 57% 595% oom eis 614 

PEE nan scancusedanewasecsesee — 56% nt 60% 
Season's High and When Made pitas tow wan Oas'e 

December._... 63 Dec. 7, 1939 December_... 40% Aug. 30.4! 1939 

Diiiunhdade 63% Dec. 7, 19389|May--.-----.. 43% Aug. 12, 1939 

Pp bacheniks 62% Dec. 7, 1939|July__.-.----- 52% Oct. 9, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ce ee 62% 62% 65% 68% ---. G86 
64% 64% Tes 69% 70 0% 
66% 68% 69% ri 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
FO ee yee 45 45% 46% 47% 485 48 
, (Pe Seer = eid gin ee aoe 47% 47% 48% 49% 50% 49% 
PP dibistitidoenchtteahiméen chee 46% ..-. 48% 49% 50% 49% 
Closing quotations were as follows: 
FLOUR 

Spring pat. high protein. .6.19@6.30 | Rye flour patents--_-_.-..- 75@5.00 
8 oS eee 6.00@6.20 Seminola, bbl., Nos. 18236: 80 7.00 

, first spring _..-..-.-. 5.6 '@5.80 Oats geod. ............-. 10 
Hard winter straights... .6.25@6.50 Corn flour. ............- 210 
Hard winter patents - ~~~. 6.40@6.55 Barley goods— 
Hard winter clears....... Nom. Ges beeoas-< Prices Withdrawn 


Fancy pearl (new) Nos. 


| 1.2-0.3-0.2 -..--....4.50@6.50 
sags 
Wheat, New York— New York— 
No. 2 red, ¢.i.f., + Gomene 5 AR iS Ons. i Us - cacnidimadased 53% 
Manitoba No. i, f.0.b Bye. United 8 yn ee 80 
Corn, New York—-  — _ | 40 Ibs. feeding............. 63% 


| ert : fee 
No. 2 yellow, all rail....... 70%' Chicago, cash....-. ausudell 55-60n 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at— Flour Wheat Corn Oats Rye Barley 
hbls 196 Ibs| bush 60 lbs | bush 56 Ihs | bus’ 32 Ibs | bush *6 Ihs| bush 48 lbs 
Chicago -__- 233,000 128,000; 1,422,000 362,000 4,000 155,000 
Minneapolis; -_._._- 740,000 928,000 450,000 144,000 703,000 
jE ee ee 1,640,000 545, 74,000 43,000 95,000 
Milwaukee _ 9,000 1,000 103 ,000 5,000 141,000 492,000 
OR Seat. eck 56,000 277,000 28,000 1,000 11,000 
Indianapolis) _____- 47,000 262,000 34,000 |. Uae 
St. Louis__ 118,000 158,000 297,000 98,000 2,000 78,000 
Peoria____-_ 41,000 27,000 414,000 74,000 21,000 75,000 
Kansas City 24,000 527,000 492,000 38,000 SRM > dveddo 
| ee 73,000 228 ,000 ee ee ee 
St. Joseph 38,000 62,000 a, re eee ee 
Ween acd Tigk oo. 209,000 2,000 SS eee eae. sae 
Gleux City.| . <..««.- 11,000 64,000 34,000 2, 2,000 
a Re Ee 19,552,000 954,000; 1,386,000) 1,132,000) 1,746,000 
Tot. wk. ’39 463,000) 23,231,000) 6,003,000} 2,629,000) 1,510,000) 3,357,000" 
Same wk '38 418,000} 12,669,000) 5,900,000; 1,024,000 91,000; 2,200,000 
Same wk '37 404,000; 6,063,000) 11,606,000) 2,156,000 550,000; 2,438,000 
Since Aug. 1 
1939 ____| 8,214,000 196,582,000' 107,538,000) 53,299 ,000) 14,072,000 62,356,000 
1938 __._| 7,754,000 197,606,000) 133,820,000) 53,746,000! 16,036,000/ 52,377, ‘000 
1937 ____| 7,076,000 189,360,000! 94,576,000! 63,872,000 18,690, ‘00051, ,298,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 2, 1939, follow: 























Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lhs| bush 56 lbs | bush 32 lbs |bush “6 lhs|bush 48 lhs 
New York. 224,000; 1,505,000 151, 2,000 103 ,000 185,000 
Philadel’ia . 47,000; 1,892,000 319, 3,000; —__.... ,000 
Baltimore __ 13,000 ,586 ,000 235,000 60,000 11,000 221,000 
Boston ___- a. . exckaeieh ~ watshcae Ph: <etmuel:) 5 aueeers 
New Ori’ ns* 21,000 75,000 150,000 ee ee 
Garvereem..| 8s ewcee 5,000 Ss NINERE Pee emiairrs 
Montreal __ 93,000} 2,134,000 702,000 238,000; -....- 240,000 
ee Ff rrr an -.:) eppaae | eeabgieh Set Wee 
eens «senses SF weeees|  wneeee|  eeeeee 
Ctitcaal ~<eneace ee eke ~ eee © See eee 
Three Riv’s| ....-- 121,000 233,000. ee ee Ee. ae 
Tot. wk. '39 417,000, 9,564,000; 1,793,000 324,000| 114,000 649,000 
Since Jan. 1 
1939 .... 14,595,000 | 113,408,000 24,083,000; 5,416,000) 2,358,000; 9,369,000 
— 1938 _ 335,000; 2,087,000 519,000 145,000 30,000 135,000 
Since Jan. 1 
1938 ____!13,543,000' 129,037,000! 87,388,000! 7,357,000! 3,352,000'24,537,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Exports from the several seaboard ports for the week ended 
Saturday, Dec. 2, 1939, are shown in the annexed statement: 



































Exports rom— Wheat Corn Flour Oats Rye Rarley 
Bushels Bushels Barrels Bushels | Bushel Bushels 

278,000 60,000 DG  éukeed Se eabave 

Bene «GORE ascacsel| cocaes a asesen 

i) ~“,asedal meneeel esuced Uesbisal nennbe 

Ce “écsnce PE . “Sadalel) .weanent saekaied 

Ln OR, LED eee ii: | 4,000 Se nt nee 

40,000; _.___. cs Pe ae BPR Doers 

2,134,000! 702,000) 93,000) 238,000) ___.-- 244,000 

Dn scseds aie igeailie a EE EE ee 

eee aan Gee Deed “cnchaait: Geek 

Pe acn.cat) casinedl mademol - ecbae 

Total week 1939_.| 4,836,000) 1, a_i 000, 165, 320 239, 000! 109,000; 244,000 

Same week 1938.._.| 1,965, 80,000! 97.4351 38,000) __|___ 135,000 





The destination of = exports for the week and since 
July 1, 1939, is as below: 





Wheat 























Flour Corn 
Esports for Weak | —— OO OO -— |— 

and Since Week Since Week Since Week Since 

July 1 to— Dec. 2 July 1 Dec. 2 July 1 Dec. 2 July 1 

1939 1939 1939 1939 1939 1939 

Ravrels| Barrels Bushels Pustele oo" de Rushels 
* Total 1939___.- 165,320) 1,915,476) 4,836,000 53,178,000) 1,529,000 6,992,000 
Total 1938____-.-- 97,435| 2,266,586' 1,965,000! 81,846,000' 380,000/48,779,000 





* Detailed figures not available. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 2, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
DOING... cscecvsncdsnse tt ‘aie  inesene .» seane 
ee eye 371,000 ae . enasiat. sehen 
“ ee enema. nia’ - . aie 
Philadelphia 1,127,000 11,000 10,000 7,000 
DE wcenknseccese p 748,000 21,000 21,000 2,000 
New Orleans 1,366,000 87,000 ae... eaden 
ME ES ’ RPE ADRES ic Ra a 
TRS Weis + onc cccess 9,140, 207 ,000 278,000 15,000 23,000 
aes ae) mieece  scheae..-\oleiee 
ae fl. ee ee ee ae 
[oS Sapa sees 584,000 169,000 14,000 19,000 
Kansas City 1,635,000 142,00) 433 ,000 50,000 
Gickbnetbnsscssns 3,846,000 286,000 127,000 63,000 
Pt iicdsadusoen 814,000 313,000 17,000 
| SRS 1,073,000 182,000 166,000 
Indianapolis. -_.....-.-.- 1,708,000 275,000  & Few 
ences amined 372,000 Tae cet 51,000 
> a ae 11,167,000 1,547,000 1,108,000 613,000 
oe er ae ee | a 
a ~o Se ._ seetes RR a 
SE ot paseenbes ; 1,267,000 399,000 736,000 1,922,000 
oo es ‘ 4,281,000 4,059,000 3,627,000 7,991,000 
Tico wo ee ccesesess 1,988,000 1,577,000 1,634,000 2,252,000 
ON eee 3,000 5,000 3,000 230,000 
“ BEB ccccucace EE > Laas 4. Dabdde > < aebes’./ Saneee 
Des no ce cccecsncce 4,670,000 2,336,000 2,172,000 1,492,000 1,592,000 
@ eh. .occcece ’ s 1,558 ,000 659,000 10,000 745,000 
Cn Clb. necsccéocuce . tebe | Seeten eee: heeds”  ‘aamans 
Total Dee. 2, 1939__127,678,000 36,895,000 12,627,000 10,034,000 15,743,000 
Total Nov. 25, 1939__128,786,000 36,139,000 13,305,000 9,804,000 15,745,000 


Total Dec. 3, 1938__123,171,000 45,530,000 17,249,000 8,516,000 11,312, .000 
Note—Bonded grain not included above: Oats—Baltimore, 52,000 bushels 
Buffalo, 786,000; Buffalo afloat, 332,000; total, 1,170,000 bushels, against 265,000 
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bushels in 1938. "arley—New York, 797,000 bushels; Buffalo, 392,000; Buffalo 
afloat, 64,000; Baltimore, 76,000; total, 1,329,000 bushels, against 462,000 bushels 
in 1938. Wheat—New York, 6,033,000 bushels; Boston, 1,935,000; Philadelphia, 
2,862,000; Baltimore, 5,386,000; Buffalo, 2,073,000; Buffalo afloat, 7,123,000; 
Duluth, 1,139,000; Erie, 1,738,000; Albany, 5,532,000; on Canal, 61,000; total, 
33,882,000 bushels, against 13,841,000 bushels in 1938. 
Wheat Corn Oats Rue 
Canadian— Bushel« Bushels Buchels Bushels 
Lake, bay, river & seab'’d 55,212,000 373,000 
Ft. William & Pt. Arthur 51,124,000 681,000 
Other Can. & other elev 198,477,000 1,032,000 
2,086,000 


Total Dec. 2, 1939..304,813,000 
2'473.000 
1'912,000 


Barley 
Bushels 





Total Nov. 25, 1939__326,810,000 
Total Dec. 3, 1938__156,817,000 7,974,000 
‘ 127,678,000 36,895,000 12,627,000 10,034,000 15,743,009 
8,551,000 2,086,000 7,250,000 


Canadian.......-.- _... 804,813,000 


Total Dee. 2, 1939_.432,491,000 36,895,000 21,178,000 12,120,000 22,993,000 
Total Nov. 25. 1939__455,596,000 36,139,000 23,571,000 12,277,000 24,507,000 
Total Dec. 31, 1938_.279,988,000 45,530,000 25,223,000 10,428,000 18,003,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dee. 1 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 








Wheat Corn 


Since } Since 
July 1, | July 1, 
1939 | 1938 


Week | 
Dec. 1, 
1939 


Bushels 


Since 
July 1, | 
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Since 
July 1, 
1939 
— . 
Bushels | Bushels Rushels 
No. Amer_| 6,405,000) 82,022,000 113,196,000 
Black Sea_| 1,024,000) 17,432,000 54,512,000 
Argentina_| 4,056,000, 74,003,000 26,180,000, 
Australia _| | 11,293,000 37,388,000 
7,344,000, 


728,000| 14,448,000 16,112,000) 


Week 
| Dec. 1, 


| 
| 
| 
| | 
| | 


Erports 


Bushels | Bushels 
1,495,000 6,632,000 52,247,000 
69,000 850,000| 2,855,000 
945,000 55,127,000 75,241,000 


Other | 
countries 


720,000 26,648,000 21,451,000 


Total... _'12,213,000 199,198,000 254,732,000' 3,229,000) 89,257,000 151,794,000 


Weather Report for the Week Ended Dec. 6—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dec. 6, follows: 


The week was characterized by abnormal warmth in nearly all sections 
of the country. In the Southeast the weekly mean temperatures ranged 
mostly from slightly below normal to a degree or two above normal, but 
otherwise they were generally high. The week was rather generally from 
about 5 degrees to as many as 2] degrees warmer than normal throughout 
the entire northern half of the country, the greatest plus departures of 
tamperneare being in the northern Great Plains. 

Notwithstanding the abnormal warmth for the period, as a whole, a 
sharp cold wave overspread the eastern States the latter part of November, 
carrying subfreezing temperatures as far south as Mobile, Ala. However, 
along the Atlantic Coast freezing weather was not reported south of Massa- 
chusetts, except very locally. The lowest temperature reported was 
12 degrees at Moorhead, Minn., Bismarck, N. Dak., Lander, Wyo., and 
Baker, Ore. In the East the lowest was 15 degrees at Elkins, W. Va., on 
the 29th. Precipitation occurred in nearly all sections east of the Great 
Plains, but the falls were mostly light to only moderate. Rather heavy rain 
fell in Arkansas, Louisiana,and eastern Texas, but throughout the central 
valleys the amounts generally were less than one inch, mostly about half 
an inch or less, From the Great Plains westward there was practically no 
precipitation, except very locally in the southwestern plains, in New Mexico 
and Arizona, and a small area of the far Northwest. Stations generally .in 
other areas reported no precipitation at all or only traces. 

Light to moderate showers, in some sections fairly heavy rains, materially 
benefited the topsoil and supplied sufficient moisture for present agri- 
cultural needs in most places over considerable interior and southwestern 
areas. These include Louisiana, most of Texas, south-central and eastern 
Oklahoma, Arkansas, eastern Kansas, Missouri, southeastern Nebraska, 
lowa, extreme southeastern Minnesota, and most of the Lake region and 
Ohio Valley. Also, good rains occurred in much of the northeastern area 
and moderate showers were heipful in Middle Atlantic States. 

While the topsoil was benefited in these sections, rainfall was not suffi- 
cient to penetrate to any considerable depth. The subsoil remains dry 
gemerally throughout the interior of the country, with complaints of wells 
ailing and a continued shortage of stock water in a g many places. 
The water situation has improved in the upper Ohio Valley. 

In north-central States and from the Great Plains westward there was 
not sufficient rain to be of material benefit anywhere, except locally in 
the north Pacific area. However, in the far Southwest, notably in Arizona 
and New Mexico, there was enough to be materially helpful. The drought 
situation continued serious over most of the western half of the country. 
Some drifting soil was reported in South Dakota and Wyoming. 

In the South conditions are rather favorable, except for dryness in 
Mississippi, Alabama, and most of Georgia. In Flori heavy frost ex- 
tended to the interior southern sections and more or less damage to tender 
vegetation resulted. In extreme southern Texas both citrus and truck 
need rain badly. 


Small Grains—There was sufficient rainfall during the week to improve 
the outlook, more or less, rather generally in central and eastern portions 
of the winter wheat belt. In the Ohio Valley topsoil moisture is now 
sufficient for current needs rather generally, with condition of wheat fair 
to good in most sections. In Ohio weekly progress was good and fair to 
mee in Indiana, with plants ranging from one to six inches high. In 

llinois only a relatively small percentage of wheat can now be rated as 

definitely poor, ranging up to good; some improvement is shown. Also, 
showers were helpful in Kentucky where plants are small, but vigorous, 
and show some growth. 

In Missouri wheat made satisfactory progress; the plants have good 
color, with general condition fair to good. In Texas progress was fair to 

ood, except in the Panhandle: no deterioration is reported. In Okla- 
oma helpful rains occurred in the south-central and eastern portions and 
progress of wheat was fair in those areas, but poor elsewhere, with the 
general condition poor and some not yet up. 

In Kansas rains were beneficial in the east and parts of the south, but 
dryness continued in the west. Wheat is showing up well in the eastern 
ety of the State and some is being pastured. nly a small percentage 

as germinated in the west and deterioration continued in north-central 
counties. In Nebraska progress was fair to good in the southeast, but 
with deterioration reported in other parts of the State. In Montana — 
rains west of the Divide were helpful, but dryness continued in other 
sections. Wheat is good in the central portions of the State, but very 
poor where unirrigated in both the west and east rtions. 

Unfavorable dryness continued in the central Rocky Mountain States, 
the Great Basin, and most of California. In the Pacific Northwest some 
progress was reported in the moister portions of Spokane and Whitman 
counties in Washington and also west of the Cascades, but elsewhere the 
outlook remains poor with no relief from dryness. In the Northeastern 
States recent rains have been helpful and conditions continue fairly favor- 
able in the Atlantic area southward to and including the Carolinas. It 
continues too dry, however, in the east Gulf area. 


Miscellaneous—Some favorable rains occurred in southern and south- 
eastern districts, and truck and fall gardens improved in the Carolinas, 
Alabama, Louisiana, and Texas. Harvesting kale, collards, and spinach 
is under way in Virginia, truck shipments continue from Florida, and 
the fall lettuce harvest is near peak in Arizona. Heavy irrigation has 

necessary for truck crops in part of California, with irrigated gardens 
n condition. 
; arvesting citrus fruits, avocados, and winter vegetables continues in 
< ‘alifornia. In Arizona -~ _— yh by for citrus coloring, but 
arvest eagpesnes normally: citrus n rain ly in Texas, and ves 
are dry fn lorida. Frosts in Florida damaged some tender truck. sy 
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Tobacco stripping is behind schedule in Kentucky, and it is too dry for 
this work in Maryland, but ontopies continues in Indiana, and much 
tobacco has been prepared for market in Tennessee. 

Water supplies improved somewhat in Ohio, Kentucky, and western 
and north-central Oklahoma. Pastures improved where beneficial moisture 
occurred. They are in fair to good condition in rtions of the Lake 
region, and are still green in much of Indiana. me wheat is being 

astured in Oklahoma due to shortage of feed. In the central Rocky 
Mountain States, portions of the Great Basin, and locally to westward, 
the range is insufficient and additional feeding has been required. J 

Water shortages are still serious and streams and wells are low in portions 
of New York, New Jersey, West Virginia, Kentucky, Indiana, Illinois, 
Missouri, Texas, Oklahoma, Kansas, Nebraska, Montana, Wyoming, 
Utah, New Mexico, Washington, and Oregon. In several of the States 
named the shortage is more acute than a week ago, and farmers are hauling 
water in parts of the Lake region and Ohio Valley, and in some Plains 


States. = : 
Livestock are being yard fed in considerable areas but condition remains 


generally fair to good, particularly in western districts. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec.8, 1939 

While holiday buying imparted a lively tone to retail 
business during the past week, comparative volume figures 
left something to be desired, partly because of the unusually 
large holiday trade recorded last year, and in part, due to 
less conducive weather conditions. Gift items and acces- 
sories made the best showing, with industrial sections again 
registering the relatively largest gain in volume. De- 
partment store sales, the country over, for the week ended 
Nov. 25, according to the Federal Reserve Board, increased 
5% over the corresponding period of last year. In New York 
and Brooklyn stores the gain was limited to 3%, while in 
Newark establishments it reached 11.2%. 

Trading in the wholesale dry goods markets had an 
irregular appearance. Reorders or holiday merchandise as 
well as on goods for January promotions, arrived in fair 
volume. Wholesalers, on the other hand, displayed in- 
creasing caution in adding to their commitments, mainly 
because of some skepticism concerning the maintenance of 
the current price structure. Predictions were heard, how- 
ever, that a resumption of buying of staple goods may be 
anticipated later in the month. Business in silk goods was 
adversely affected by the further sharp rise in the price of 
the raw material. Little actual business was done, and 
fabric prices were largely nominal. Trading in rayon yarns 
continued active, with the advance in raw silk values 
proving an additional stimulus, notably as regards inquiries 
by the knitting trade. Surplus stocks in producers’ hands 
were reported to have shrunk to a quantity barely equalling 
one week’s supply. A feature of the period under review 
was the moderate advance in the prices of 50 and 75-denier 
yarns announced by the leading producers. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued inactive, and prices followed an easier 
trend, mainly because of larger second-hand offerings, and 
the failure of a number of mills to adjust their output to the 


current limited demand. Later in the week sentiment 
improved somewhat, chiefly under the influence of the 
persistent steadiness in raw cotton values, the better tone 
in th> security and other commodity markets, and reports 
that the movement of finished goods into consumption is 
showing a gradual improvement. With supplies in users’ 
hands sharply reduced, an early resumption of buying 
operations is anticipated, provided, the current improve- 
ment in other markets progresses further. Business in 
fine goods remained dull. Prices for combed broadcloths 
softened somewhat, reflecting increased offerings by second 
hands. Closing prices in print cloths were as follows: 
39-inch 80s, 634 to 6%%e.; 39-inch 72-76s, 65<e.; 39-inch 
68-72s, 57% to 6e.; 38 14-inch 64-60s, 51<c.; 38 14-inch 60-48s, 
4\ye. 

Woolen Goods—Trading in men’s wear fabries continued 
dull, with activities restricted to the overcoating division 
in which further substantial sales were reported. Prices 
showed an irregular trend, reflecting the decreasing fears 
of a shortage in the raw material following the release of 

art of the Australian clip for the use of this country. 

Mill operations remained at previous high levels, although 
an early diminution is anticipated owing to the gradual 
reduction in the existing backlog of unfilled orders. Re- 

rts from retail clothing centers indicated less active sales, 
argely, however, because of seasonal influences. Business 
in women’s wear fabrics remained fairly active with spring 
goods, such as gabardines and twills, attracting most at- 
tention. Tweeds also moved in fair-sized quantities. 


Foreign Dry Goods—Trading in livens maintained its 
erratic character, influenced by the uncertain outlook with 
regard to the future foreign supply situation. Prices ruled 
firm, refleeting the ual decrease of existing stocks of 
imported goods. Business in burlap continued nervous. 
Notwithstanding rumors of further large British sandbag 
orders, prices eased substantially, in line with the decline in 
Caleutta where the unexpected increase in stocks at the end 
of November was a depressing factor. Domestically light- 
weights were quoted at 7.40c.; heavies at 10.75c. 
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MUNICIPAL BOND SALES IN NOVEMBER 


The past month was a period of considerable activity in 
the municipal bond market, as is indicated in the fact that 
the sales of new issues aggregated $79,894,136, this figure 
being larger than the combined output of the two preceding 
months. While the New York City loan of $30,000,000 
attracted the greatest attention of dealers, there were also 
a number of other items of sufficient import to engage the 
interest of underwriters generally. Moreover, the success 
which attended the city operation, both from the standpoint 
of the terms obtained by the borrowers and the responsé of 
investment circles to the reoffering of the issue by the suc- 
cessful binking group, was accepted by competent obser vers 
as specific evidence of the basic strength underlying the 
municipal market generally. This was reflected in a con- 
tinued advance of prices, and a sharpening of competition 
among dealers for new offerings. As a matter of fact, the 
uninterrupted climb in prices since eaily October has served 
not only to recover all of the losses sustained immediately 
before and for a short time following the outbreak of war 
abroad, but also to push quotations to even higher levels 
than those which previously prevailed. 

An important factor in the favorable performance of the 
market in the past month was the results of the voting on 
fiseal questions at the Nov. 7 election. Of principal sig- 
nificance in this respect was the decisive defeat of the so- 
called ‘“‘Ham and Eggs”’ proposal by the California electorate. 
Rejection of the fantastic scheme occasioned a sharp im- 
provement in prices of all California municipals, a develop- 
ment which was materially demonstrated in a substantial 
reduction in interest cost on borrowings by the State Govern- 
ment. The State, for example, had to pay 4% interest in 
selling warrants on Noy. 1, while obligations of the same 
character were issued on Nov. 28 at a rate of only 3% 
Still another decision which found favor with dealers and 
investors in tax-exempts was rejection by Ohio voters of 
the so-called Bigelow pension plan. Mention should be 
made, too, of the marked reluctance of voters in all sections 
of the country to approve proposals involving the creation 
of additional indebtedness. 

The issues of $1,000,000 or more brought out during 
November were as follows: 
$30,000,000 New York, N. Y., serial bonds, consisting of $24,150,000 2s 

due from 1940 to 1969, incl., and $5,850,000 344s maturing 
from 1940 to 1949, incl., awarded to a syndicate headed by the 
National City Bank of New York at a price of 100.03, a net 


interest cost of about 2.56% Reoffered to yield from 0.40% 
to 2.85%, according to coupon rate and date of maturity. 

5,000,000 Mississippi (State of) highway bonds, embracing $2,000,000 
3s due on Feb. 1 and Aug. 1 in 1955 and 1956, and $3,000,000 
2%4s, due on Feb. 1 and A. 1 from 1957 to 1959, incl., sold 
to a syndicate headed by Halsey, Stuart & Co., Inc., New 
York, at 100.048, a basis of about 2.84%. Reoffered to yield 
from 2.70% to 2.80%. 

4,661,500 Chicago Sanitary District, Ill., refunding bonds, purchased 
by an account headed by the Northern Trust Co. of Chicago, 
as 24s at 100.559, a basis of about 2.219 Due Jan. 1, 
1955, and callable from 1941 to 1954, incl. in the reoffering 
these bonds callable optionally from i941 to 1952, incl., were 
priced to yield from 0.50% to 2.25% to their optional dates, 
and the $461,500 balance of the issue were priced to yield 
about 2.29% to maturity. 

4,000,000 Boston, Mass., bonds, including $1,500,000 2\%s due from 
1940 to incl., and $2,500,000 1%{s maturing from 1940 
to 1959, incl., taken by Lehman Bros. of New York, and asso- 
ciates, at 100.139, a net interest cost of about 1. 83%. Re- 
offered to yield from 0. 30% to 2.25%, according to interest 
rate and maturity date. 

3,686 ,020 a} Orleans, La., refunding paving certificates consisting 

of $1,350,000 3 4s due from 1940 to 1948, incl., and $2,336, os 
2s due 1951 and callable on any interest date, at a _ 
accrued interest, were sold to a syndicate managed by 
Stuart & Co. Inc., New York, at 100.068, a net interest pat 
of about 2. 85% . ‘The series B 2 4s were reoffered at a price 
of 100.50 and no reoffering was made of the rest of the issue. 

3,000,000 Chicago, Ill., water works system certificates of indebtedness 
were taken by the First National Bank of Chicago and R. D. 
White & Co. of New York, as agents, as 2s at 100.942, a 
basis of about 2.15% Due from 1949 to 1953, incl. There 
was no reoffering. 


3,000,000 Los Angeles, Calif., ctostete giant bonds, including $1,125,000 
3%s due from 1940 to 19: and $1, 875,000 2% matur- 
ing from 1955 to 1979, teal awarded to the Chase National 
Bank of New York and associates at 100.039, a net interest cost 
of about 2.89%. Reoffered to yield from 0.50% to 3%, 
according to interest rate and maturity date. 


1,333,750 Waste, Ran., general improvement water supply bonds, 


awarded to the Union Securities Corp. of New York and asso- 
ciates as 144s, 2}s and 5s, at 100. 3, a net interest cost of 
about 1.62%. ue serially from 1940 to 1959, incl. Re- 


offered to yield from 0.25% to 1.70%, according to interest 
rate and maturity. 
1,252,000 vogiere, N. Y., various bonds were soid to an account headed 
pe A elps, Fenn & Co., New York, as 2s at 100.005, a basis 
of about 2.498%. Due serially from 1940 to 1954, incl., and 
reoffered on a yield: basis of from 0.60% to 2. 90% » according 
to maturity. 
1,150,000 Corpus a Texas ,bayfront protection project bonds pur- 
chased iy nson-Davidson Co., Wichita, an., Mahan, 
Dittmar & Co., San Antonio, and Crummer "& Co. of Dallas, 
at a price of 107.33. 
1,140,000 twee Ohio, 24% and 2%% bonds, due serially from 
1965, incl.. awarded to a syndicate headed by Blyth 
Ae "Go. ye New York, at 100.08, a net interest cost of about 


1,061,000 Suffolk County, N. Y., various new capital bonds due year! 
from 1940 to 19 - incl., sold to a soup headed 7 eee 
& Co. of New York, as 1.60s, at 100.40, a basis of a ut 1.53%. 
Reoffered to yield from 0. 20% tol. 90% i  acourdilg to maturity. 


The following is a record of the issues which, for various 
reasons, failed of sale during November. Offerings in that 
category numbered 16 and the aggregate principal amount 
of the bonds involved is $900,585. Page number of the 
“Chronicle” is given for reference purposes: 


Page Name Int. Rate Amount Report 
3438 Belmar, N. J- --- eit wae ae not exc. 6% $217,000 Sale postponed 
3441 Canton, Ohio-----_-- eT er 3% 16,810 Offering canceled 
3300 a Custer Co. 8. D. No.1, Mont__ not exc. 6% 20,000 Sale postponed 
3301 Fishers Island Fire Dist., N. Y___ not exe. 6% 12,000 No hids 

3300 b Flathead Co. H.8. D., Mont not exe. 344% 118,500 Sale postponed 


3438 c Judith Basis Co.8.D.22, Mont- 
3298 Lafayette, La - -- “ not exc. 6% 
3588 Los Angeles Cc ounty, Calif not exc. 6% 
3595 Marion County 8. D. No. 3, Ore x 

SRO. Fee, Ss se cop wccancccce not exc. 4% 
3302 Parma City 8. D., Ohio. ._---- % 
3590 Park Hills, Ky . hot exe. 6% 
3594 Rolette Co. 8. ’D. No. 3, N Dak__ not exc. 6% 
3438 d Roosevelt Co. 8. D., Mont not exe. 5% 
3298 Tipton County, Ind not exc. 4%% 
3590 e Winn Parish Sch. Districts, La not exec. 6% 


x Rate of interest was optional with the bidder. a New offering date is Dec. 13. 
b New bids were received on Dec. 8. c Issue was reoffered on Dee. 12. od Error 
in proceedings necessitated postponement of offering. e Bids will be received 
until Jan. 5. 

The borrowing of substantial amounts by the States of 
New York and Pennsylvania and a group of local housing 
authorities helped sw2ll the grand total of short-term 
municipal financing for November to the singularly large 
amount of $212,496,012. Contributions by the two State- 
accounted for $100,000,000 and $30,000,000, respectively, 
while loans by the housing units aggregated $49,750,000. 
The City of New York, for the second successive month, did 
not undertake any interim borrowings in the public market. 
Financing by the housing group was particularly significant 
as it marked the sirst important test of the market for such 
obligations. The outcome was eminently successful as a 
nation-wide group of banks, headed by the Chemical Bank 
& Trust Co., New York, purchased the entire $49,750,000 
notes, representing the combined offerings by 11 individual 
agencies, at an interest rate of 0.60%. This figure compares 
with rates of from 3% to 34% which the United States 
Housing Authority has been obliged to charge local units 
on loans made to them in connection with slum clearance 
and low-cost housing projects. The successful banking 
group did not reoffer the notes. Suecess of the venture is 
expected to result in additional offerings at regular intervals 
in the near future. The USHA has made loan contracts, 
totaling $522,633 ,000, with 135 local housing authorities in 
28 States, the District or Columbia, and Hawaii and Puerto 
Rico. This sum represents 90% or th> total cost ef projects 
to be undertaken by the various units. 

The new issue department of the Canadian municipal 
bond market was practically dormant throughout the recent 
month, the awards having aggregated no more than $1,453,- 
360. The Dominion Government was responsible for the 
total of $75,000,000 borrowed on a short-term basis, having 
issued that amount of three-months Treasury bills. 

No United States Possession financing was undertaken 
during November. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 


not exe. 5% 19,505 Sale postponed 
58,935 Sale postponed 

3,000 No bids 

7,000 Bids unopened 
100,000 Offering canceled 
101,000 No bids 

11,000 Bids rejected 
Not sold 

3,735 Sale postponed 
40,000 Offering canceled 
170,000 Sale postponed 


1939 1938 1937 1936 1935 
& $ x s 

Perm't loans (U.8.) 79,894,136 157,885,225 47,306,174 64,855,702 112,713,762 
*Temp. loans (U.S.)212,496,012 51,513,946 50,152,500 40,899,387 39,856,000 
Canadian 

Placed in U. 8... None 40,000,000 None None None 

Placedin Canada. 1,453,360 1,831,867 136,354,218 1,303,685 26,535,000 
General fund bonds 

(New York City) None None None None None 
Bds.of U .S.Posses’ns None None None None 1,750,000 


Total __ 293,843,508 251,231,038 233,812,892 107,058,774 180,854,762 

* Includes temporary securites issued by New York City, none in November 1939; 
$21,000,000 in November, 1938; $24,200,000 in November, 1937; $25,200,000 in 
November, 1936, and $25,000,000 in November, 1935. 

The number of municipalities emitting bonds and the 
number of separate issues made during November, 1939, were 
256 and 311, respectively. This contrasts with 323 and 418 


for October, 1939, and with 523 and 632 for November, 1938. 

For comparative purposes we add the following table, 
showing the aggregate of permanent loans, excluding Cana- 
dian and United States Possessions issues, for November and 
the 11 months for a series of years: 











Month of For the Month of For the 
November 11 Months November 11 Months 
hcanebne $79,894,136 $1,037,637,473 | 1915__..__-- $28,515,595  $463,644,631 
Pee 157,885,225 958 ,487 ,890/|1914.___._-- 21,691,126 444,562,916 
| 47,306,174 817,084,792 | 1913.....--- 30,708 ,685 358,611,490 
Soe 64,855,702 1,020,356,584| 1912.._.-_-. 13,021,999 358 893,919 
ERENT 112,713,762 1,086,582,869/| 1911._..-.-.- 19,738,613 360,830,804 
ae 92,091, 301 817,751,815! 1910__....-- 24,456,351 283,414,600 
aa 82,680, 5 475,260,703 | 1909. _..--.-- 18, ° 307,673,842 
Ee sb nine oes 29,588,884 731,527,808 | 1908. .-.-.-- 28,427,304 285,747,250 
54,364,7' 1,210,494, 700 | hd aie wibdieis 4 P 213,924,703 
as au cts 88,682,310 1,300,540,012/ 1906.___.._-- 12,511,550 180,483,172 
0 SES 84,687,874 1,139,822,962/ 1905__..._-- 25,888,207 174,825,430 
as dane ae toa 171,281,282 1,265,355,715) RI. 32,597,509 240,819,161 
SRE 101,528,336 1,398,557,694/| 1903._....-- 14,846,375 138,789,258 
) aa 71,074,222 1,220,179,240) 1902..._..-- 13,728,493 136,895,772 
ee 66,926,289 1.241 ,650,345| 1901__....--. 6,989,144 116,092,342 
Site asesde 74,765,203 1,305,270,172| 1900__._.-.-. 9,956,685 123,572,311 
98,521,514 949,473,914/ 1899__._._-- 8,790,489 113,131,789 
eae 44,379,484 1,034,567,913) 1898.___._-- 7,/21,284 95,778,450 
| re 119,688,617 988,081,613) 1897__._-_-- 6,868,775 120,128,531 
Ns’ isis eee 57,602,117 627,711,624} 1896__..._--. 34,913,894 95,831,773 
nes oa Ge 47,564,840 629,435,991 | 1895__..._-.-. 6,524,901 105,475,839 
Pepe 27,783,332 273,572,370) 1894__..._-- 4,549,580 103,869,851 
PC 15,890,626 418,719,565; 1893_._.._-- 7,309,770 60,114,709 
, ee 18,813,239 421,361,571 
We present herwith our detailed list of the municipal 
bond issues put out during the month of November: 
Page Name Rate Maturity Amount Price Basis 
3504 Aberdeen, N. C.........-.... 44% 1940-1951 215,000 100.006 4.15 
3298 Allegany County, Md........-_- 1% 1944 60,000 100.37 1.17 
3298 Allegany County, Md__......-_- 2% 1965-1973 85,000 101.24 2.44 
ee A Ee hs en mon mabe 3% 1940-1948 500 100 3.50 
Se RM We ce saceaacbe ss 1.10 1940-1949 7140,000 100.07 1.09 
3300 Avon-by-the-Sea, N. J...------- 3% 1940-1954 25,000 100.20 3.22 
3302 Avon Lake, Ohio............-.- --. ~ eae 12,756 100 4.00 
Se Es Gs wecnkeroscocecses 2% 1941-1952 11,290 100.92 2.37 
3147 Beach 8. D. No. 3, N. Dak.._--_- | ee [ are shack 
3298 pane, DS. fis tikes Maciaoatee 2% 1940-1948 St nenwee MAE AN 
3. % eee 3%: 3-20 yrs. ae eer 
3594 Bessemer a Dist., N. C...3%- on 1940-1969 45,000 100.02 3.73 
3148 Bethlehem, Pa..............-.- 1% 1940-1947 200,000 101.26 1.21 
3008 Big Horn County, Mont-...___--- 2% 1940-1949 7123,500 100.47 2.74 
3442 Blythe County Line 8. D., Texas.4 1954-1955 OO (i a ee 
3299 Boston, Mass. (4 issues) ----_- 1%-2% 1940-1959 4,000,000 100.13 1.83 
3149 Brazoria County, Texas. .....-.-- 3 1940-1949 500,000 100 3.00 
3588 Bridgeport, Ala_..........--.-- me satseade i Per wits 
3144 Brockton, Mass..........--..-.- 1% 1940-1949 000 100.09 1.24 
3590 Buchanan County, lowa.-.-.--.-- 2% 1944-1946 ee” bedi ase 
3440 Butler County, Ohio. .........-- 2% 1941-15 60,400 100.70 2.18 
3/05 Cambria County, Pa.........--.- 1% 1940-1944 300,000 100.25 1.16 
3144 Cambridge, Md....-.....--.--.- 2% 1940-1957 35,000 101.23 2.09 
tt Pn 2. Te pe neeudnametnll 2.40 1940-1967 96,000 100.35 2.37 
Se. Se, TONES. wcccncncdassceed 3 1940-1945 6,000 100 3.00 
SOOO Carteteat, IM. Js. ccccccceccccces 3 1940-1944 | aes eau 
3300 Carrisose, N. Mi. ..-2c---e ones 5 1940-1969 15,000 100 5.00 
3007 Carroll Co. Sup. Dist.3, Miss_...5  -.:---.. a éene 
3299 Carroll Co. Sup. Dist 5, Miss_...5 -...---. , Jeanie ani 
3436 Carthage Park Dist., Tll......... .. --.<-..-.- ee he 
3440 Cass Co.8. D. No. 43, N. Dak...3% 1940-1957 78,000 101.25 3.35 
3303 Center Twp. 8. D., Pa_...-...--- ae ree 3,000 100 4.00 
Snes Ge eee, BOR. wesccanccseccees > orm 710,000 100.63 ____ 
3594 Charlotte, N. C....--.....-- 1%-1% 1942-1951 60,000 100.001 1.70 
3149 Charleston County, 8. C.....24%-3% 1942-1951 300,000 100.01 2.29 
3441 Charleston County, 8. C....-. 2%-3% 1942-1953 75,000 100.09 2.46 
By SE, is Dn endoncccocacesass 2% 1940-1949 30,000 100.40 2.42 
eT i . casewnso’ 2% 1949-1953 3,000,000 100.94 2.15 
3436 Chicago San. Dist., Ill........-- 2% 1955 7d4661,500 100.55 2.21 
3441 Clackamas 8S. D., Ore._..-.--.-.--.- |) Pe eaaa a 
3145 Clay ag i SG ne i ii$‘jstenbodsd NE aia 
ST Rt: Divavhonadbennschbegbe.co 2eeeeacn | x= es 
3596 Clallaw Co. 8. D. No. 7, Wash..3 1941-1949 41,000 100 .00 
3442 Clarkston, Wash...........-..-- 3 1941-1954 10,000 100.51 2.93 
3147 Cleveland, Ohio. ...........--.-- 2% 1941-1965 600,000 100.08 2.39 
3147 Cleveland, Ohlo..........------ 2% 1941-1951 540,000 100.08 2.39 
3442 Cocke County, Tenn..-..-.--. 3%-3% 1-20 yrs 90,000 98.83 ___. 
St a Ci netndackbengess.te speeded See  secese abcde 
3441 Columbia, 8. C............- 24-3 20 years | sskarte 
2 crn Ci ockenesseene 20 cocsdence 30,000 101.73 ___. 
3442 Corpus Christi, Pi oninaobueus 66  sbuasadce 1,150,000 107.33 ___. 
3589 Covington Township, Ill.....-.. .. ---..-..-.- 7 xa aot 
Se Se Se Dn dacinawnccocoecas 2% 1942-1971 500,000 102.61 2.31 
3208 Crisfield, Md.............-.--- 3% 1940-1949 25,000 100.51 3.15 
3299 Crookston, Minn............--- 4 1940-1949 i eee Pea 
3589 Danbury, Conn. (2 iss.)......--- 1% 1941-1952 70,000 100 1.25 
See BPMN, GO, nc cc ccacsesccces- 0.80 1941-1945 25,000 100.006 0.79 
3442 Delta County, Texas......-.--- -. -------- 32,500 103.78  —... 
3596 Denison, Texas...........-- 2%-3 1-20 years 275,000 100.83 .79 
3437 Des Moines, Iowa........------ 2 1942-1957 ae ee 
3007 Duluth, Minn.....- nbétebecéents 1 1940-1944 150,000 100.01 0.99 
nce tenadnedaocee 34% 1942-1961 10,000 100 3.25 
3148 East Bethlehem Twp., Pa------- 2% 1940-1949 20,000 100.13 2.47 
i iinextassescccees 1940-1949 5,000 100 2.00 
3600 Eden Twp. 8. D., Iowa......-.. -- -------- OC ara vEeest 
3298 Elkart County, Ind...........-- 1% 1942-1946 721,300 100.37 1.43 
3299 Everett, Mass...........------ 1% 1940-1949 150,000 100.39 1.18 
Pe Ch SP Es senescuntosccsus 1941-1945 1700,000 100.05 1.99 
3591 Fall River, Mass...........--.-.- 2% 1940-1959 55,000 101.56 2.32 
3438 Fergus Falls, Minn..........---4  .--..---- 10,266 100.53 ___. 
3299 Florrisant, Mo...........------ rts 1947-1959 34,000 101.31 3.14 
3297 Fort Lauderdale, aa 1941-1965 210,000 101 aoe 
3596 Fremont Co. 8. D. No. 32, Wi0n8 onecccee 15,500 100.29  ___. 
3435 Fresno a Eibvedatsaea 2% 1944-1959 165,000 100.04 2.17 
| ff  % } See 1941-1959 500,000 100 4.50 
3006 Garfald Twp. Se? Pere cS pean 
Se SS Ebb adebecddaussccecesente sascedeo 769,000 101.19 —___. 
3589 a aii atti ina a wie 1940-1945 Eee pmer 
3591 Gilmore "Twp. 8. D. No. 3, Mich. _. 1940-1944 i seme 
3501 Giadwin, Mich..............- 3% 1941-1959 19,750 100.08 —_... 
Cie Seely Binns ocnencscecesee 3% 1949 33,000 100.50 3.19 
3442 Gorman Ind. 8S. D., Texas____--- ao ) a ae 
3440 Grand Forks, N. Dak.._.....--- 4 1944-1959 | oe ers 
3145 Grand Haven, Mich.........--.- -..° paiedwoee 7,769 100 .00 
3147 Green Springs, Ohio... ..-....--- 3% 1940-1949 10,000 101.11 3.53 
Se? 1s Pahascchececceces § snadeson 7 Pees een 
3146 Hadden Heights, N. J_.._..--.--- 3% 1946-1953 22,000 100.27 3.47 
ee Ses Ge BP, QR cecccns 26 ahevanee * Speseneoee onan 
3298 Hammond, La.............-- 44% 1941-1964 50,000 100.03 4.13 
3590 Hammond San. Dist., Ind___.--_- 2% 1942-1971 600,000 101.78 2.62 
3589 Hampton Mills Con. 8. D., Ga__.4 1944-1969 30,000 101.20 3.90 
3592 Harlowton, Mont.............-- er eee dude 
3590 Harrison County, Iowa... .-- Se wsseneus 25,000 100.80 _._. 
3590 Harveyville RuralS. D., Kan.... ..  --......- | ae éaee 
3592 Hattiesburg, Miss.............- 3% 1944-1968 oa eee 
Giese Beevers, 1. Vc cceccccuccccs 2.40 1940-1958 75,868 100.33 2.36 
3304 Houston, Texas (2 iss.)_.....__- 4 1940-1949 180,000 110.44 1.67 
3596 Huffines 8. D., Texas_........_- 3% 1940-1952 i en 
3693 Huntington, N. Y.............- 2.20 1945-1958 737,000 100.58 2.15 
0000 Huntington, N. Y............-- 2.20 1940-1947 7,000 100.58 2.15 
3590 Hutchinson, Kan_.___.._...1\- Hy 1941-1949 77,597 100 aiee 
3438 we County, Mias......... fee i cneaeds me 
RS 1), ees 1% 1940-1949 86,000 100.18 1.22 
3145 Jackson, Nas. Nikbbsasonene . eer 7280.5 100 2.125 
3145 Jackson, Miss. Q ESE ee 49,040 100 2.125 
3149 Jackson Co. R. D. 4-A, Texas...2\4% 1941-1942 ne « inintec nee 
3149 Jackson Co. R. D. 4-A, bp ecaprenpr ( 1943-1950 GREP sadcac adam 
3298 Johnson County, Ill.....-....-.- 4% 1946-1947 Fae ati 
3303 Johnstown S. D., Pa__.......-.-- 3 1940-1949 7199,000 102.40 2.53 
3439 Kenmore, N. Y. ‘3 1.80 1940-1952 102,000 100.12 1.77 
3596 Kenosha, Wis. (4 issues) - ...---_- 2% 1953 733,000 101.18 2.40 
3148 Kiowa 8. D., Okla_...-...-..-- 3-344 1942-1948 : ; coceaie 3.38 
3144 Kirklin Township, Ind__.....-..- 2 1941-1950 34,000 100.22 1.96 
3144 Kirklin Township, Ind__..-.....-. 2 1941-1950 36,000 100.16 1.97 
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Name Rate Maturity Amount 

EE, Ss na6-ebonianmebaomads 1% = lveu-iv2d zz,vu0 
0 MEE, Bilican as atencncrdsiiaee 1491-14950 5,000 
eo Geaege Past, 18..<diccacdhoes 4% 1945-1957 13,000 
Laingsburg, Mich -. -...-.........3 1940-1947 7,500 
Rae CE) So een eeeoman darn 2 1941-14950 600,000 
Lake Preston, 8S. Dak-._......-- 3% 12 years 36,000 
Laneaster, Ohio (2 flaswes)--.-... .. ....---- 8,000 
Lavaca Co. R. D. No. Z, ‘Yexas___214 1941-1950 20,000 
AD EE 6 asso ccsants sti dae 18,000 
RE Th, Biss Die MN A edit nn atte ee 4 1940-1952 250,000 
ONS, — EE 3% 1941-1957 100,000 
Lee County, Miss. (2 issues) - me? a 7191,000 
[ee Oeemts, 1.60. .<cassedsse 2%-3 1941-1955 7104,000 
Lefiore County, Miss.-.--......24% 1940-1949 750,000 
Lincoln Co. 5. D. 105-157, Wash- 2% “} oe oa. 10,000 
ee el eee ee 1941-1948 20,000 
Los Angeles, Calif. --.----.-.- 2%- 5% 1940-1979 3,000,000 
Los Angeles County, Calif______- 444 1940-1955 8,000 
LOUIE, BO bdsercdinasapoanes 3 1940-1954 a75,000 
Satin ©. Gs TOU s } de penn d BS. i dee 75,000 
ae Re, 1% 1940-1954 25,000 
eed Gem: 6. W., BE... sett ddsaecan 10,000 
Madison County, Tenn__.......2% 1949 100,000 
OO”, See 1% 1943-1952 779,000 
eS ere 14e 1943-1954 ,000 
Mahaska County, lowa._.......2% 1946-1948 710,000 
Diamsnsenass,, Th. F o~anccecuene 2.10 1940-1949 130,000 
SS ee errr oi 1940-1959 125,000 
OS Ee 1940-1958 65,000 
Maricopa Co.8.D. No. 40, Aria 1943-1953 48,000 
Marion County, Ind-_-._.....--- 1941-1951 44,000 
PE, BEG newwtcadsitcawad 1% 1940-1949 50,000 
Is DIOS, bn ttcn a tick tates daieddss ck. ahemialaiedicain 713,500 
Metuchen 8. D., N. J-...---..- 4.10 1941-1960 175,000 
Middletown, Ohio...-....-.--..- 2 1941-1953 65,000 
TR ae SEE SSS: . eee 17,000 
Millbury, Mass. (2 issues) ---_--- 1% 1940-1949 29,500 
Mill Creek Flood Con. D., Wash.2.90 1941-1969 4150,U000 
DE: WE accoccnddbacaaeneed 54% 1940-1949 18,0v0 
OT ee 3% 1940-1959 752,500 
Minneapolis, Minn. __._._...--- 1.70 1940-1949 7380,000 
Minneapolis, Minn. (3 issues) ...2.20 1940-1959 162,500 
Minnesota (State of) -.....-.-- 44% 1943-1944 574,000 
Mississippi (state of).......--- 2%-3 1955-1999 5,000,000 
Monahans, Texas (2 issues) - - - - -- 3% 1940-1949 60,000 
Montgomery County, lowa--.--_-_- 1% 1941-1943 795,000 
Montgomery County, Ind-_--.__..2 1948-1957 100,000 
RE CAN s Bie cn taveccessecs cL .l ee 110,000 
Moriey Con. 8. D., Mo.-.--.-.---.. 444 1944-1459 20.000 
Morris County. N. J. .-cccccosee 1% 1940-1949 283,000 
Muscatine County, lowa.-.-...... 2 1948-1950 40,000 
PE ee 1% 1947 74,000 
ee ag a on ctbntebennaah -- 1941-1909 100,000 
DE Milnnccdaisnccnanetemed 2 1944-1964 25,000 
Nash Ae is Wnts snatoneans 3% 1942-1947 24,000 
New Albany, Migs......-...-.... 1941-1960 25,000 
i eee: 334 1940-1954 760,000 
Bre Se, BR bb oes ecnecknee 1944-1948 9,000 
New Orleans, La. (2 iss.) .--.2%- 3% 1940-1951 3,686,020 
New Britain, _— 66 6eResunaee 1941-1950 00,000 
it 3 Seep ner 1% 1942-1954 65,000 
New York, ay Y. (4 iss.)..-.2%-3% 1940-1969 30,000,000 
Norfolk County, Mass----..----- 0.00 1940 1943 20,000 
North Charleston Public School 

Pe Oe, ns cdedccndseod 3-3% 1941-1950 30,000 
North Platte, Neb......-ccc«cs 3 1941-1949 d31,500 
ee Te 3% 1942-1961 20,000 
Northumberland Co., Pa. (2 iss.)-44 --.------ 122,000 
es SO, OL, Ts Be ee 4uU,0UU 
DE, Wilk» nbtedeunmowaadieda 2% 1940-1959 726,000 
i re 3% 1946-1947 3.000 
SS NU. ct wadadnbesoa®e 4 1940-1950 = =7133,000 
Osage Co.8. D. No. 50, Okla__.. .. 1942-1950 14,000 
Otero Co. 8. D. No. 11, Colo....34% 1944-1954 15,C00 
Owyhee & Canyon Cos. 8. D. J-80, 

I a 8,000 
, \ i ~ a eaaee a ©6§6©=_ ene dhines 175,000 
UL a 106, ,0U00 
Pennsauken Twp., N. J..-..---- 4 ‘Cenknank 7325,000 
SS eae 2ig 1941-1968 133 ,.00U 
Pine County, Minn.............3 3% 1944-1954 90,000 
Pe, Es en thewow’ 1% 1940-1949 150,000 
Pleasant Run 8. D., Texas - - - - -- + 1969 0,250 
1 ene ttge i et Sew 2 1940-1949 34,000 
Pes PW iisknsdontndnndnekand 34% 1940-1943 8,000 
Polk Co. 8. 'D. No. 13, Ore. anew néktieben 15,500 
IEE Pea 27,000 
Portland, Tenn -_ ema pneeaiebeyt: 1940-1949 10,000 
Prentiss County, Miss-_-........4 1941-1949 46,00 
SER Oh. Een, BERND. acenes.ee. wshbdeane ,0U0 
Putnam City 8. D. No. 1, OKla..2.73 1944-1957 40,000 
Randolph, Mass....-...........2 1940-1949 20,000 
Randolph County, Ark.....-.--- 4% 1940-1968 78,000 
i rt. . pendnamendinee 3 1942-1956 25,000 
I CS ine cietemineaundel 3% 1940-1949 50,000 
ee ae 1949-1954 10,000 
Rockport, | EEE Cea, 1941-1960 125,000 
Rockville Centre, N. Y.-------- 1940-1944 25,000 
a a aie Sata cae 18,000 
FOO 4 1941-1957 35,000 
YL = % 1941-1958 34,000 
Rotterdam & Princetown F.D.5 

Pe OS ey eee: 2.70 1940-1949 3,500 
hy ie egee. 3% 1949-1953 725,000 
Gt. Ignatuls, Mont.............. 3% 20 years 30.000 
St. Louis, Park, Minn........--. 5 1940-1942 2,213 
St. Louis, Park, Minn.....-...- : | terre 10,000 
Py Gadde acdseonsese 1% 1943 25,000 
Sambel-Captiva R. & B. D., Fla.6 1944-1963 20,000 
Santa Rosa, Calif............. 1%-2 1940-1954 190,000 
Scurry County, Texas.......-... ee 35,000 
ERTS aa 4 1941-1959 718,000 
SE, Mh cdameccaneomaaidaad 4 1941-1959 719,000 
RS 4 1940-1967 24,000 
Somerville, Mass. .............. 1% 1940-1949 64,000 
Somerville, Mass. (2 issues) -.---.-. 1% 1940-1957 203,000 
I OE s Eda dscedcowediba 1% 1940-1949 17,000 
Spring Valley, N. Y__....------- 2.40 1940-1958 49,000 
EC SS 1% 1941-1950 155,000 
Stewart County, Tenn__..-.--.-.- 3 1-15 years 15,000 
Sumner County, Tenn_-_..-..---. S. . anntiiecne 8,000 
Suffolk Co., N. Y. (5 issues) __--- 1.60 1940-1959 1,061,000 
Summit County, Ohio.......... -- 1941-1943 35,900 
, SO eee 3% 1940-1945 48,000 
Tarrytown, N. Y. (3 issues) ------ 2 1940-1959 94,500 
Teaneck Township, N. J. (3 isues)2 1940-1949 21,150 
‘ee ©. Et, BE incsassaesa me “tmbebhes 6,000 
Tensas Parish 8. D. No.4, La_...4% 1940-1959 20,000 
Three Rivers, Mich. (3 issues).... .. 1940-1949 22,500 
en Cr, Pi. ow odewlinn abana 7212,000 
Travis County, Texas_.......--- 2% 1941-1950 740,000 
. i. 34%4-3% 1940-1959 33.000 
Tulsa County 8. D. No. 33, Okla. .. 1942-1949 15,000 
Union County, Iowa_.......-.--- 1% 1941-1944 25,000 
. . * 4 ate a ae 25,000 
Van Zandt Co. R. D. 7, Texas 34%-3% 1-20 years 100,000 
Vernon Township 8. D., Ind__-.-.- 2% 1946-1948 5,000 
We, Be adbdibabssnascon 2 1942-1951 35,000 
. i a 1% 1942-1944 3,000 
Volusia County S. D. No. 41, Fla.4 1941-1966 143,000 
_. . § S eee 2 1945 4.000 
TI, DE, Ci ncntisctaciadins 3% 1959-1960 19,000 
5 9 heey asm 1% 1940-1945 6,000 
Wayne County, Iowa.........-- BIG ” asadesice 30,800 
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Page Name Rate Maturity ount Price Bas 

oe BO ee ee eet ar this - 
3146 West Cape May. N. J_...---.--- 4% 1940-1967 769,000 96.13 4.61 
3143 West Galena, Ill___._.---.-.--. 3% 1941-1945 4,000 100 3.50 
3596 West Virginia (State of) - --- -_-- 1%-4 1940-1964 750,000 100.009 1.84 
3303 West Warwick, R. I__._.___-_-_- 2% 1941-1950 50.000 100.77 2.12 
3442 Whitmire, 8. C................-. 3% 1940-1954 GRAD  “aeksee “—- 
3437 Wichita, Kan. ................ 1%-5 1941-1959 1,333,750 100.003 1.62 
. |b. * ‘rere 1% 1-10 years 7164,000 95.003 --.-- 
Sen SE, GOON. . wn nn nncntkudas ne edeeee 6,000 100 abe o 
3442 Williamson County, Texas_-_-_--- 3% 194C-1951 740,000 100 3.75 
3442 Williamsburg, Va__...._._._.__-_- 1941-1960 55,500 99.09 2.10 
a %y , SR yRaTepaees 3% 1940-1954 SE 2 daacan itm 
8S” REE 3% 1940-1954 we © padése wine 
9 .....\ 3 3% *, , See ae ee De enecee anne 
3145 Worcester, Mass. (3 issues) - - ---- 1 1940-1949 367,000 100.05 0.99 
3592 Wykoff Ind.S. D. No. 104, Minn-3 1945-1955 18,000 100 3.00 
 & 4 2eeeeecrers 2% 1940-1954 1,252,000 100.005 2.49 
i ote Me eld 3 1954-1959 90,000 100.41 2.97 
3303 Youngstown, Ohio____._._._---- 2% 1946 108,000 100.82 2.12 

Total bond sales for November (256 municipalities, 
covering 311 separate issues) __......-.----..-.--. 78,894,136 


d Subject to cal) in and during the earlier years and to mature in the later years. 
& Not including $212,496,012 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. r Refunding bonds. 
The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found: 


Page Name Rate Maturity Amount Price Basis 
3448 Chester, Mont. (sune)-_-.--- Sets Sa.  eeaenabiak iF ae —— 
a ee ee ISRO. -«<maxe ee 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
314/ Amherst, Ohio (vuly) --.-------- Dek  dtahescee 80,000 100.50 ---. 
3147 Bay Village, Ohio (2 issues) - ----_- 4 1943-1952 TT. chines ae 
3008 Bordentown, N. J. (July)-------- 3% 1940-1949 9,500 100 3.50 
oe) ee eee —. eee 135,000 anne 
3009 Dickey 8. D., N. Dak__-.------- 4 1942-1959 ,000 100 4.00 
Bg , ee On pukatebee 730,000 100.27) --..- 
ee Se Plies a4 oo beedesonsoned |, eae Se as anne 
3010 Fort Gibson 8. D., Okla____----- 3% 1942-1956 15,000 100.06 3.24 
BEES GR, Be coc cw ccccccecen , ep eo 17,500 100.16 — 
. t.. * > ea 2.70 1940-1944 4,554 100.04 2.68 
3006 Jefferson Davis Parish Gravity 

D.D. No. 3. La. (2 issues) - -- - - 5 1940-1959 37,000 100 5.00 
3006 Lidderdale, Iowa___.....-----.-- 4 1940-1959 2,000 106.3/ 3.30 
3144 Lucas County, Iowa__...--..-.--- me a 14,000 100.25 --.-- 
3589 Madison Co. H.8S.D.No. 156, 111.3% 1941-1958 165,000 101.42 3.10 
mee meee, GU. 2g. ce cccncsecescs 3% 1941-1950 4,500 100.28 340 
3441 Mansfield, Ohio. .........-...--- 2 1940-1944 25,000 100.28 1.90 
3007 Meridian, Mias............--- WG: aesdeden 750,000 100 — 
Se Pe, De Dectncagesenencws 3 1949-1956 7399,000 --_-.-.-. one 
ED SL, BE nae, ot ment edmsia 3 1940-1958 Ce bithe 
3590 St. Landry Parish 8. VD. No. 5, 4th 

Police Jury Ward, La-------- 4%-5 1940-1954 Gees. -mésece eoue 
3148 Washington & Yamhill Cos., Nos. 

PT eae 2% 1943-1947 Ce” Sita athe ino 
3589 Wheaton Park Dist., lll. (Sept.)__3 9 years 10,000 100 3.00 
3590 Wichita, Kan. (Sept.).....----.-- 1% 1-16 years 7164,000 95 dune 


All of the above sales (except as indicated) are for October. 
These additional October issues will make the total sales 
{not including temporary or RFC and PWA loans) for the 
month $52,796,459. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN NOVEMBER 


Page Name Rate Maturity Amount Price Basis 
3304 Barton Township, Ont_.......-- 5 1-10 years 13,034 102.80 -... 
3150 Canada (Dominion of).....-.... .-. -..------ *25,000,000 ...... wens 
3304 Canada (Dominion of) ........-. -. -.-----<- *25,000,000  ...... Mame 
3606 Canda (Dominion of) ........... -. -~.--«---- *25,000,000  __.... dine 
3596 Fort William, Ont -.-............- | aoe 102,696 100.27 —-... 
3150 Gosfield Twp. North, Ont_------ 4 1940-1959  abeses none 
3150 Gosfield Twp. South, Ont-__--- soul 1940-1959 OS Ps aii 
3596 Grand Mere, Que-_-__...-...-.----- 4 1940-1954 152,000 99.57 4.06 
3596 Halton County, Ont___...------ 3 1-5 years 14,000 100.43 -... 
3304 Leaside, Ont_.............-.-3-34 1940-1954 104,000 _____. mie 
O88 1940-1944 9,500 99.29 3.25 
3442 Rockliffe Park, Ont____.....---- 4 1940-1954 5,000 1 4.00 
3596 St. Hyacinthe, Que_._.____.......3% 1-30 years 41,000 94.11 4.01 
3150 Sandwich Township, Ont-------- 4 1940-1959 Giaee assénen ate 
3596 Southampton, Ont___.___.------ 4 1940-1954 9,500 101.50 3.78 
See , GE. Cec ncccwcscoscnd 3% 1-15 years 12,800 100.01 3.49 
3596 Verdun R.C. School Commission, 

SS os i Ee es a 5 1-10 years 295,500 101 adhe 

Total long-term Canadian debentures sold in Nov_... 1,453,360 





* Temporary loan; not included in total for month. 





News Items 


Detroit, Mich.—EZ. C. Coughlin Now City Controller— 
Edwin C. Coughlin was appointed City Controller by Mayor 
Richard Reading, succeeding John N. Daley who resigned 
the office on Dec. 1 to become Vice-President of the Wabeek 
State Bank of Detroit. Mr. Coughlin has been a member 
of the controller’s office for more than 21 years and became 
Acting Deputy Controller following the death of Leo J. 
Monoghan several months ago. The new controller will 
shortly conduct the first important financing operation to be 
undertaken by the city since last June, having made public 
the past week the deatils of an issue of $3,378,000 refunding 
bonds to be sold at competitive bidding on Dec. 12. Pro- 
visions of the offering appear on a subsequent page. 


New Hampshire—Bookkeeping Record for State During 
1936 Shows Net Loss by People—A bookkeeping record of 
the State and its people, considered as a single economic 
unit, was made public as of Dec. 4, covering the year 1936, 
and it showed that while the people as individuals saved 
$13,761,000, they lost collectively $17,750,000 during the 
year in business, banking and government. 

The bookkeeping record—patterned on the balance sheet 
and income accounts system used by private corporations, 
and believed to be the first such economic analysis ever made 
of a State—also showed that business for the year was con- 
ducted at a net loss of $6,925,000, and that at least 17.9 cents 
of every dollar spent by consumers went for Federal, State 
and local taxes, direct and indirect. 

It was prepared by the Commission for the 
the Wealth and Income of the People of New 


romotion of 
ampshire, a 
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5-man body headed by Governor Francis P. Murphy, who 
complained early in 1937 that in making and administering 
laws, particularly with regard to taxation, a government 
actually knew very little about the true condition of its 
people and their economy. For example, he said, the 
Federal Government sometimes erred by $500,000,000 in 
its advance estimates of receipts from income taxes. 


In its anal of New Hampshire in 1936, the Commission found that 
the State’s b single liability was its share of the public debt of the 
United States, $127 .000,000, an amount which during the year i by 
$18,000,000, which was nearly half the total of all bonds and notes out- 
standing from all the governmental units in New Hampshire. 
as acne t interpretations of the revort listed by the Commission were 

owing: 

“That the people of the State—and undoubtedly the veople of the 
Nation—have no net savings for individual savings are being smothered 
by Government debt. New Hampshire's share of the Federal debt is nearly 
three times its demand bank deposits and more than one-half of its savings 


deposits. 

“*That business and agriculture are being conducted at a loss, which means 
tht they are existing in part by drawings on funds which should be used to 
repair the wear and tear on tools, machinery and buildings—which explains 
the lack of demand for durat le goods and the unemployment in the trades 
making or using durable eens 

‘*That the application of double entry bookkeeping to the whole economy 
shows the patent absurdity of ‘creating purchasing power, through spending’. 
Every credit advanced to promote purchasing power appares as a Mortgage 
debt in the capital account. Debts must eventually be paid by production 
or repudicated—and in the mean time interest must be paid.’’ 

Samuel Crowther, Executive Chairan of the Commission, recommended 
in the report that the State create machinery in an existing department for 
the purpose of rendering an annual bookkeeping account of the State. 
Comparisons and studies of these, he said, would indicate trends ‘‘and a 
measure found by which the total amount of taxes levied can be kept con- 
pe hk eat at least maintaining—the living stan of all 

e. 


New Jersey—.Judgment Deferred by State on Railroad Taz 
Debts—The State on Dec. 5 consented before the State 
Supreme Court not to press for entry of judgment against 
five railroads owing about $2,000,000 in 1932-33 taxes, saying . 
arrangements had been made for the carriers to pay off the 
debt in monthly instalments, according to an Associated 
Press dispatch from Trenton on that date. 


Supreme Court Justice Thomas W. Trenchard, presiding at a hearing at 
which the State was scheduled to ask the court to order the railroads to pay, 
continued the matter until April 1, 1940. 

John Solan, aide to Attorney General David T. Wilentz, said since Nov. 2, 
when the State first moved for entry of judgment, the carriers made pay- 
ments of nearly $3,500,000, and ‘‘agreement has been reached whereby 
continued payments will be made until the debt is wiped out.’ 

The companies which had pledged monthly payments, Mr. Solan said, 
were the Lehigh Valley System, the Delaware wanna & Western, the 
West Shore (a subsidiary of the New York Central), the Reading, and the 
Raritan River. 

No State court action was taken to collect from three others—New 
Jersey Central, New York Susquehanna & Western and New Jersey & 
New York—Mr. Solan said, because they were involved in Federal court 
litigation under the bankruptcy laws. 


Ohio—Bond Authorization Temporarily Solves Cleveland 
Relief Dilemma—A special dispatch from Columbus on Dec. 
6 to the New York “Times,” reported in part as follows: 


The political warfare which has come to surround the relief problem of 
Cleveland, largest city in Ohio, was called off today as Mayor Burton and 
Governor Bricker held a joint press conference here. 

The conference came after a day during which the State Board of Tax 
Appeals gave the city permission to issue $1,200,000 of bonds against 
delinquent taxes, the proceeds of which will be used to finance relief for the 
rest of this year and part of the next. 

Mayor Burton came to Columbus this morning to attend a meeting of 
the ue of Ohio Municipalities, and at that meeting the general relief 
needs of Ohio cities were discu . The pr m that was evolved 
an be made public until it is presented to a legislative commission next 


w 4 
At the close of that meeting the pearer went to the Capitol and talked 
to the Governor for almost an hour. It was early evening when reporters 
were called in to be informed by both Executives that they had hopes of 
working out plans for the meeting of future crises in relief. At the end of 
the interview, in response to a question whether any one was starving in 
Cleveland, Mayor Burton answered with a simple ‘‘no.”’ 


Ohio—(Governor Asks Cities to Solve Relief Problems— 
Governor John W. Bricker declared on Dec. 4 that to solve 
the relief problem in Ohio, city officials who have been de- 
manding more State aid ‘“‘must first make an honest effort 
to help themselves.’’ 


The Governor said in a detailed statement on Ohio’s relief problem that 
the situation confronting the State's | cities, especially Cleveland and 
Toledo, ‘‘can be solved by the honest sincere cooperation of the officials 
of these cities and the counties in which they are located.’’ 

“The State administration is more than will to continue to do its 
share in meeting the problems,’’ Governor Bricker said. ‘‘So far the officlals 
of some cities have falied to fully cooperate. Instead of anticipating these 
needs and using their local resources they have rushed to Columbus de- 
manding a s 1 session of the Lecislature and creating the impressiont hat 
the State officials pesvese some magic formula by which they can touch a 
button and solve their local problems."’ 


Reconstruction Finance Corporation—Loans Author- 
ized to Drainage and Water Improvement Districts—The 
following is the text of a press release (P-1521) which was 
made publie by the above-named Federal agency on Nov. 29: 


Loans aggregating $56,000 have been authorized by the Reconstruction 
Finance Corporation to one drainage district in Oregon, for the purchase 
of easements and rights-of-way for levees and interior drainage in con- 
nection with a U. S. Army Engineers Flood Control project for which 
$1,413,000 is available; and to one water improvement ct in Texas to 
which loans have viously been made, for of the district's share of a 
Works Progress Administration project to ~ ry distribution facilities 
estimated to cost $31,517. This amakes a total to date of $107 ,770,722.61 
authorizations outstand under the provisions of Section 36, ‘Emergency 
Farm M e Act of 1 , as amended, of which $3,006,300 has been 
authorized for mutual non-profit companies and incorporated water-users’ 
, and the balance for drainage, levee, irrigation and similar 

tricts. 

The districts are: 

Sauvie Island Drainage District, Multonah and Columbia 
ce I a re eS ee $50,000 
Hidalgo County Water Improvement District No. 3, McAllen, 
TORRR. « So win cbbedochngsecbntisadeekhestnaeuabiastadandet 6,000 


Tennessee—Governor Advocates New Laws to Offset Rev- 
enue Loss Through TVA Operation—A special dispatch from 
Nashville on Dee. 5 by Russell B. Porter, New York “Times”’ 
correspondent, reported in part as follows: 

Governor Prentice Coo favors both Federal and State legislation to 
solve the problem of ng up to the State, cities and counties of Ten- 
Valley ‘Authority completed the scquinition of 90% of the Seato's lectric 

Pi acq % I 


utility companies on Aug. 15 and took their heavily 
off the rolls. 
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The Governor, who is an enthusiastic supporter of TVA and an ens 
of the Duck River Membership Association for the sale of TV 
which he says is the largest rural cooperative in the country, ‘old "this 
reporter that only $1,574,000 of the lost taxes present a real problem, since 
about the same amount is replaceable under terms of existing contracts 
between TVA and municipal distribution systems. 

Like most of those who are close to the situation, both pro- and anti- 
TVA, the Governor regards the Norris bill to amend ‘the Tennessee Valley 
Authority Act of 1933 as the key . the situation. 

Introduced by Senator George W. Norris of Nebraska, ‘‘the father of 
TVA," at the last session and expected to come up for discussion soon after 
Congress reconvenes next month, it is counted upon by its ee genes to 
increase the com ery insignificant ‘ ‘contributions in lieu of taxes’’ 
so far paid by TVA to Tennessee under the terms of the Rees Valley 
Authority Act, to an estimated $847,102 in 1940 and about the same 
amount annually until 1948. ' 

After that, when TVA should be in full operation, the payments are 
expected to increase in pro ion to the anticipated increase in power sales. 

(This matter is treated in greater detail in our Department of ‘‘Current 
Events and Discussions’’ on a preceding page of this issue.) 


Bond Proposals and Negotiations 
ALABAMA 


CHAMBERS COUNTY (P. O. Lafa ste) Ala.— WARRANTS 
pan, geod TO PUBLIC—A $30,000 issue of 2%% Board of Education 
ital outlay warrants is being offered by Marx & Go. Birmingham, for 

oe lic subscription. Interest payable F-A. Dated Nov. 1939. Denom. 
1,000. Due Feb. 1, as follows: $1,000 in 1941 to 1945, $2. 000 in 1946 to 
1955, and $5,000 in 1956. Prin. and int. payable at the Central Hanover 
Bank & Trust Co., New York City. 


DECATUR, Ala.—BOND SALE—The $1, 906. oe issue of 4% semi-ann. 
——s bonds offered for sale on Dec. 4—V. p. 3588—was awarded 
to a syndicate com of Stifel, Nicolaus & ve ‘of St. Louis, the First 
National Bank & st Co. of Minneapolis, the First National Bank of 
St. Paul, the Wells-Dickey Co. of Minneapolis, Marx & Co., Roy Gridle 
& Co., and Brodnax & Co.., all of Birmin ham, and the First National Ba 
of Mont ot paying a premium of $31 ,031, equal to 102.51, a basis of 
about 3. Dated Jan. 1. 1940. Due on Jan. 1'in 1941 to 1970 incl. 

BONDS CUYERED FOR INVESTMENT—The said bonds were im- 
penance reoffered and it was reported by the purchasers that the issue went 
=e dly. The oo due Jan. 1, 1941 were netees on a 2% basis and the 

scale aon to a 3.70 basis on bonds maturin dg 1968. Thel969 and 1970 
maturities were priced at 107, or about a 3.20% yield basis to the first re- 
demption date January 1, 1945. 


LEEDS, Ala.—BOND SALE—The $10,000 public improvement bonds 
offered for sale on Dec. 4—V. 149, p. 3588—were awarded to Ward, Sterne 
ty Co. of Birmingham, as 3 ay paying a a price of 99.15, a basis of about 

42%. Denom. $1,000. 1939. Due $1,000 in 1940 to 
440. incl. Interest payable J- D. 


ARIZONA BONDS 


Markets in all Municipal Iesues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


ROOSEVELT WATER CONSERVATION DISTRICT (P. O. Higley), 
Ariz.—PROGRESS REPORTED IN DEBT REORGANIZATION PLA 
The district's refunding program, involving $3,969,038.16 ‘sdabeadnass at 
the district, has been consented to by 98.4% ‘of the bonds. according 
Ray Killian, Secretary of the district. * The plan has not as yet received the 
final confirmation of the court under the provisions of the Municipal Bank- 
ruptcy Act. 

ROOSEVELT RATIOS. pistch (P. O. Buckeye) Asks. 
PROGRESS REPORTED ON DEBT REFUNDING—lt is stated by D ; 
Johnson Jr., District Secret. wt 6% of bonds have consented to the Re 
of nization for the indebtedness of the district. I nterlocutory decree 
approving the plan under the terms of the Municipal Bankurptcy Act, has 
been issued by the United States District Court. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—BONDS TO BE PURCHASED—In connection 
with the call for tenders by the State Teachers’ Retirement System, noted 
here on Dec. 2—V. 149, p. 3588—it is re wo by Tom H. Alford, Chair- 
man of the Board of Trustees, that the Teachers’ Retirement System will 
purchase State bonds of $276,318.40 par value at $273,299.99; saving in 




















rincipal on the transaction will be $3,027.41. Bonds of a total par value of 
$6 ,246.14 were offered. Purchases divi ve by classifications are as 
ollows: Road District refunding, series A, $82,500 at $79,257.05, top 


price 94. Bi; highway refundi bonds, series A, $158, 000 at $158,979.70, 
sop B Sasit, ty e Valls Bluff Bridge refunding bonds $20,218.40 at 

price 94.28; toll bridge refunding bonds, series A, $15,000 
= 315. 570. 50. tem yield 4.85%; State College Library $600 at par. 


BAT Sore, Ark.—BOND ELECTION NOT SCHEDULED—It was 
stated on Dec. 1 by N. A. a vy! City Recorder, that no election has 
been called as yet to vote on the issuance of the proposed $75,000 4% 
semi-annual school construction bonds. 


PRESCOTT SCHOOL DISTRICT x 
SOLD—It is stated that the ew 5% semi-annual bonds, ‘ttle ftock, 
$65,500, were ~s hased on Dec. 2 b . Stephens, Inc. of Litt 
ata price of 102.20: $39,500 adie. or $26, 1000 building bonds 


O. Prescott), Ark.—BONDS 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 1 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O. 
Anderson), Calif.—REPORT ON PROGRESS OF REFUNDING PRO- 
GRAM—The refunding program for the above district, involving $1,121,000 
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debt, has been approved by 85% of the bondholders, according to Georg 
Stephens, Secretary of the bondholders’ committee. A petition asking for 
the confirmation of the reorganization plan is pending in the United States 
District Court, but final confirmation has not as yet been given to the plan. 


CALIFORNIA, State of—-WARRANT SALE CANCELED—We are 
nformed by Harry B. Riley, State Controller, that the sale of the $1,078,- 
206.91 general fund, registered warrants on Nov. 28 to R. H. Moulton 
& Co. of San Francisco, which was noted here—V. 149, p. 3588—had to 
be canceled because of improper advertising. 

WARRANTS SOLD—The said wegreste were reoffered on Dec. 4 and at 
a time were again purchased by H. Moulton & Co. of San Francisco, 

t 3%, plus a premium of $859. Dated Dec. 1, 1939. Due on or about 
y AS 39, 1940. 


CONTRA COSTA COUNTY (P. O. Martinez) Calif.—SCHOOL 
BOND SALE—The $330,000 issue of Acalanes Union High School District 
bonds offered for sale on Dec. 4—V. 149, p. 3296—-was awarded jointly 
to the Bancamerica Co., and Dean Witter Co., both of San Francisco, 
as 24s, paying a premium of $621, equal to 100. 188, a basis of about 
2.48% Jated Dec. 1. 1939. Due on Dec. 1 in 1942 to 1961. 

BON ‘DS PUBLICLY REOFFERED—The successful bidders reoffered the 
above bonds for investment at prices to yield from 1.00% to 2.65%, ac- 
cording to maturity. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
ELECTION—It is stated that an election will be held on Dec. 15 in order 
ad Vv _ on the issuance of $65,000 in Downey Elementary School District 

nds. 


LOS ANGELES COUNTY (P. S, mee i eles) Calif.— SCHOOL 
BOND OFFERING—We are informed mpton, County Clerk, 
that he will receive sealed bids until 0° 4 _ a Dec. 12, for the purchase 
rs gt pe bonds of the Burbank Unified School District aggregating 
$100,000 Gosentery school bonds. Due on Dec. 1 as follows: $2,000 in 

1941 to 1944; $5,000, 1945 to 1960, and 33. 000 in 1961 to 1964. 
112,000 ror school bonds. Due on Dec. i as follows: $3,000 in 1941 to 
1944, and $5,000 in 1945 to 164. 

5 rate is not to exceed 5%, poras’e J-J. Denom. $1,000. Dated 
Dec. 1939. Prin. and int. poe le in lawful money at the County Treas- 
ury. 149 bonds will be sold for cash only and at not less than par and 
accrued interest. Bids will be received = all or any portion of the bonds. 
In the event that the bidder submits a 1 to pure a portion of said 
bonds, the bid shall designate specif. ool y the boos bid ny All bonds 
sold to a bidder bidding for a portion of said bonds shall bear the same rate 
of interest, and bids for varying rates of interest for the same block or 
portion of said bonds will be rejected. Enclose a certified check for not less 
than 3% of the amount of the bonds bid for, payable to the Chairman, 
Board of Supervisors. 


MANTECA, Calif.—PRICE PAID—It is stated be J the City Clerk that 

the $65,000 344% semi-ann. sewer of 1938 bonds sold to Kaiser & Co. of 

San Francisco, as noted here—V. 149, p. 3436—were purchased for . 

erry of $138, equal to 100.212, a basis of about 3. 23%. Due on Dec. 
1940 to 1958 incl. 


PALO ALTO, Calif.—POND SALE DETAILS—It is now wegerted by 
the City Clerk that the $175, “— hospital bonds sold to the City Treasurer 

as 3s, = noted here—V. 149, 3589—were purchased at par, are dated 
Nev. 1939, and mature on Rev. 1 as follows: $5,000 in 1940 to 1944, 
and $16, 000 in 1945 to 1959. 


SANTA ROSA, Calif.—PRICE PAI D—It is stated b 
that the $190,000 fire department bonds sold jointly to Donnellan & Co., 
and J. 8. Strauss & Co. both of San Francisco, divided as follows: $160.000 
as 2s, and $30,000 as 1%s, as noted here—V. 149, p. 3589——were purchased 
es * pace | pleat a net interest cost of about 1.93%. Due on Dec. 1 
n to 54. 


SHASTA COUNTY (P. O. Redding), Calif.— SCHOOL BOND SALE— 
The $130,000 Shasta Union High School District coupon bonds offered for 
sale on Dec. 6—V. 149, p. ai. cou awarded to the Bankamerica Co. of 
San Francisco, as 1 \s, a premium of $61, equal to 100.046, a basis 
of about 1. 235% . Due oo. on Nov. 14 in 1940 to 1944 incl. 

The same company submitted an alternate bid of $6,840 premium on 
3s. There will be no public reoffering of these bonds. 


VENTURA COUNTY (P. O. Ventura), Calif.—SCHOOL BOND 
ELECTION—It is reported that an election has been called for Dec. 15 in 
order to have the voters pass on the issuance of $75,000 in 2% construction 
bonds, to be issued by the Oxnard School District. 


CONNECTICUT 


NEW BRITAIN, qn en SALE—The $50,000 1% % sewer fund 
bonds offered Dec. 149, p. 3589-——were awarded to Putnam & Co. of 
Hartford, at a price San i102. 576, a basis of about 1.30%. Dated July 1, 
1939 and due $5,000 on Julyl from 1941 to 1950, incl. Other bids 


the City Clerk 





Bidder— ‘Rate Bid 
Sr a) i  . the ca eke weatebsbeucascasesoaeee 102.439 
Harris Trust & Savings Bank, Chicago_______.___._--_____-- 102.02 
is Ets GE GP GO, SD. cece ccccctb cusses er ee neonate 102.019 
Kean, Taylor & Co., New York_........-...--.------------ 2.00 


Halsey, Stuart & Co., OE Ws dcwecdcis béeccedlbechess oh 101.834 
t OY A Seg 2 SRS EEE ERIE 
Stranahan, Harris & Co., and F. W. Horne & Co., Hartford ___- 
Union Securities See ae 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 





FLORIDA 











FLORIDA 


FLORIDA, State of—CHAMBER OF COMMERCE OPPOSED TO 
CHAIN STORE TAX—The Florida State Chamber of Commerce at its 
annual meeting went on record as being opposed to discriminatory tax 
legislation and urged the next session of the State legislature to remove such 
levies from the statute books. 

The action was aimed at levies such as the State chain store tax, passed 
June 1, 1935, which imposes a maximum fee of $400 a store. 


FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured o nal or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special and bri districts, noted here on Nov. 18— 
V. 149, p. a yell is reported by W. V. Knott, State Treasurer, that 16 
parties offered bonds. 


FORT LAUDERDALE, Fla.—BONDHOLDERS ACCEPT READ- 
JUSTMENT PLAN—lIt was reported on Nov. 27 by the County Bond- 
owners’ Association that the holders of 96% of the bonds have consented 
se =e a aes plan for the city’s debt, which was declared operative 

Apr 8. 


JACKSONVILLE, Fla.—BOND SALE—The $450,000 issue of refund- 
ing second issue of 1939, coupon bonds offered for sale on Dec. 1—V. 149, 
3143—was awarded jointly to the Chase National Bank of New York, 
rod the Atlantic National Bank 
of $630, equal to 100.14, a basis of about 2. 09%. Dated 


of Jacksonville, as 2.10s, paying a ee 
Dec. 15, 1939. 


Due on Dec. 15 as follows: $150,000 in 1952, and $300, 000 in 1 1983.” 
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The following is an official tabulation of some of the bids received: 


Name 4 Bidder— Int. Rate Premium 
n Brothers: Blair & Co., Inc.; Johnson, Lane, 
Ss & Co; $150,000, due Dec. 15, 1952__________ 2%% $270.00 
,000, due Dec. 15, 1953, (all or gna) - re lt 
Equitable Securities Corp. (Nashville); F. L. Dabney 
& Co. (Boston): Leedy, Wheeler & Co. (Orlando)... 2%% 3,690.00 
Equitable Securities Corp. (Nashville); F. L. Dabney 
& Co. (Boston); Leedy, Wheeler & Co. (Orlando): 
$150,000, due Dec. 15, 1952_-______-.___-________ 2%% | £=931.50 
$300,000, due Dec. 15, 1953___.__._____________ 24% | 
The Milwaukee Co.; Kelly, Richardson & Co.; Paul 
ie U 2%% 1,405.00 
Harris Trust & Savings Bank, Chicago; Trust Co. of 
of Georgia, Atlanta; Mercantile Trust Co., Balti- 
more; Childress & Co., Jacksonville_______________ 2.40% 1,214.55 
Lazard Freres & Co., New York; Union Securities 
Ds I a a 2.30% 603 .00 
Barnett National Bank of Jacksonville______________ 2%% 7,713.46 
Bacon Stevenson & Co., New York; Reynolds & Co., 
New York; F. W. Reichard & Co., New York__-_-___ 2.30% 675.00 
Phel Fenn & Co.; Fenner & Beane; Chace White- 
side & Symonds, Inc; $150,000, due 1952_-___-____ 2% } 
lei i rn ire aR es AE 2% : 58.50 
$80, a cor id be nie ied ult aaah eth ai lees pens estatiagir ea 2%% 
ETRE TRE ST SE 34% | 
* The Chase National Bank of New York, and The 
2.1% 630.00 


Atlantic National Bank of Jacksonville. __________-_ 
* Successful bid. 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield 2.00% 
on both maturities. 


ST. PETERSBURG SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 13 (P. O. Clearwater) Fla.—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on Dec. 14, by Ray E. Green, Clerk of the Board of 
Coane, aan for the purchase of the following bonds aggregating 


$1,252, " 

$422,000 refunding, issue of 1939, 344% semi-ann. bonds. Due on Jan. 1 
as follows: $15,000 in 1942, $35,000 in 1943, $50,000 in 1944, 
$55,000 in 1945, $60,000 in 1946, $65,000 in 1947, $70,000 in 
1948, and $72,000 in 1949. 

830,000 refunding, issue of 1939, 4% semi-ann. bonds. Due on Jan. 1, as 
follows: $60,000 in 1950 and 1951, $65,000 in 1952 and 1953, 
$77,000 in 1954 and 1955, $75,000 in 1956 and 1957, $80,000 in 
1958 and 1959, $85,000 in 1960, and $45,000 in 1961., 

Dated Dec. 1, 1939. Denom. $1,000. Prin. and int. payable in New York 
City or Jacksonville, at the option of the holder. The award of the bonds 
will be made by the Board of County Commissioners to the bidder making 
the most advantageous pid which will be determined by the Board in its 
absolute and uncontrolled discretion. The bonds are general obligations of 
the district payable from an unlimited tax to be levied upon all taxable 
pro y (including homesteads) within the district. Delivery of the bonds 
wil made at the Florida National Bank, Jacksonville, upon approval of 
bonds by Masslich & Mitchell, of New York, and Giles J. Patterson, of 
Jacksonville. Enclose a certified check for 2% of the amount of bonds bid 
for, payable to the Board. 


SANFORD. Fla.—PROGRESS REPORTED ON REFINANCING 
PROGRA M.- It is stated by W. D. Bradford, Secr of the Bondholders’ 
Protective Committee, that approximately 70% of the bonds of the city 
have consented to the refinancing pr m. The program has not as yet 
received the final confirmation of the United States District Court. 


SEBRING, Fla.—BOND TENDERS INVITED—It is stated by Edward 
Hasti, City ‘Treasurer, that he will receive sealed tenders until Jan. 9, at 
8 p. m., of offerings of $10,000 in refunding bonds, due on Sept. 1, 1968. 


GEORGIA 


TIFT COUNTY (P. O. Tifton), Ga.—BOND SALE—The $50,000 issue 
m hospital building and equipment bonds offered for 
. 149, p. 3589—-were awarded to Wyatt, Neal & Wee ner, 
and Brooke, Tindall & Co., both of Atlanta. foindy, paying a price of 116.31, 
a basis of about 2.54%. Dated Feb. 1, 1 . Due $2, on Feb. 1 in 


1941 to 1965 incl. 
IDAHO 


ADA COUNTY SCHOOL DISTRICT NO. 12 (P. O. le), Idaho— 
BONDS SOLD—It is stated by the District Clerk that $20, construction 
— sqaveres by the voters on May 23, have been purchased by the State 
o oO. 


BOISE JUNIOR COLLEGE DISTRICT (P. O. Boise), Idaho—BOND 
OFFERING—It is stated by C. F. Potter, Secretary of the Board of Trustees 
that he will receive sealed bids until 8 p. m. on Dec. 18, for the purchase of a 
$260 ,000 issue of building and improvement of 1940 coupon bonds. Interest 
rate is not to exceed 44%%, payable J-J. Dated Jan. 1, 1940. Denoms. 
are to be $100 and multiples thereof as specified by the purchasers. Bids 
are invited on the rate of interest on the 1-20-year amortization formula set 
forth in the statute, to wit: The first amortized principal payment shall 
mature and be payable at the expiration of one year from and after the 
date of issue, and the various annual maturities thereafter shall as nearly as 
mane pny be in such = amounts as will, together with the accruin 

terest on all outstanding bonds of the issue, be met and paid by an equa 
annual tax levy for the payment of the principal of the bonds and interest 
thereon during the remainder of the term for which such bonds shall be 
issued. But optional bids are invited on any other plan of amortization 
(with or without option in the district to call before eaeuey). subject to 
the approval of the State Board of Education and Board of Regents of the 
University of Idaho, as provided in said statute. The District Board of 
Trustees prefers that the first maturing principal be July 1, 1941, and 
annually thereafter. Prin. and int. payable at the District Treasurer's 
office, but subject to bid. The bonds are to be substantially in the form 

bed under statutory authority by the State Board of Education for 
use by school districts of the State, and to be issued on the amortizatiion 
plan, pursuant to the provisions of Section 32-710, Idaho Code Annotated, 
as amended, 1937 8S. L. Ch. 65. No bid for the purchase of said bonds will 
be entertained unless the same is for the par value thereof with accumulated 
interest thereon to the date of delivery. The bonds are payable from an un- 
limited ad valorem tax, and were authorized at the election held on Nov. 14 
by a vote of 3,040 to 305. All bids for the bonds shall be made uncondi- 
tionally (except as to the approval of the State Board of Education and 
Board of Regents of the University of Idaho to an alternative amortiza- 
tion plan), subject to the approving opinion of Chapman & Cutier, of Chi- 
cago, which the district agrees to furnish. The pe shall provide 
such necessary blank ds for execution as shall required. Enclose a 
certified check for $13,000, payabie to the District. 


PRIEST RIVER SCHOOL DISTRICT (P. O. Priest River) Idaho— 
PRICE PAID—It is stated by the District Clerk that the $90,000 building 
bonds sold to the State Department of Public Investments, as noted here— 
V. 149, p. 3589—were purchased as 3s, at par. 


ILLINOIS 


CASEY, Ill.—REVENUE CERTIFICATES SOLD—An issue of $125,000 
3%% electric light plant and system revenue certificates of indebtedness 
was sold to Lewis, Pickett & Co. of Chicago. Dated May 1,1939. Denom. 
$1,000. Due May | as follows: $2,000 from 1941 to 1944 incl.;.$3,000, 
1945 to 1948 incl.; $5,000, 1949 to 1952 incl.; $10,000 from 1953 to 1956 
incl. and $15,000 from 1957 to 1959 incl. Callable on any interest date on 
30 days’ written notice in their numerical order at par and accrued interest. 
Prin. and int. (M-N) moe at the Continental Illinois National Bank & 
Trust Co., Chicago. hese certificates are obligations of the city. payable 
solely from revenues of the electric light plant and system of the city, which 
under the State law must be kept at a rate sufficient to pay principal and 
interest on these bonds and to provide for adecuate depreciation charges. 
Legality approved by Chapman & Cutler, of Chicago. 

CHICAGO, I11.—$12,.035,000 OF BONDS TO BE RETIRED ON DEC. 31 
—Controller R. B. Upham announced Dec. 4 that the city would reduce its 

meral obligation bonds $12,035,000 on Dec. 31. $7,935,000 due, 

.735,000 will be paid and $1,20C.000 refunded. Also $5,300,000 in call- 
able bonds will be d. These payments will reduce the bonded debt from 
$197 ,273,.000 to $95,238,000. 





ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 


3749 


Included in the $6,735,000 to be paid on Dec. 31 are $1,450,000 of bonds 
on which the city pays 5%. Payment of these will leave only $1,000,000 
in 5% paper, an issue due on Dec. 31, 1940. The balance of the bonds to be 
paid range from 4% down to3%. The $1,200,000 to be refunded probably 
will cost less than 3%. 

The city had $21,065,000 in its bond interest and sinking fund as of Dec. 1, 
the Controller re . Not all can be paid out, as under the laws fnnds 
must be accumulated for some of the uncallable issues. In this situation 
owners of long-term bonds are able to get cash for them from the city at par. 

The net ance after all payments and interest at the end of the Fs 
probably will balance the ju ents and contract obligations of the city’s 

eral corporate fund, leaving the net bonded debt well under $100,000, L 

his will be the first time since the 1928 tax revaluation that the city has 

been within its bonded debt limit and able to sell new paper. The debt 
limit is 5% of the total tax value of all real and personal property. 


COOK COUNTY (P. O. Catonge), Ill._—BOND CALL—John Toman, 
County Treasurer, announces that the following numbered series A refunding 
bonds o1 1936 have been called for payment on Jan. 1, 1940, at the American 
National Bank of Chicago. Interest on the bonds will cease to accrue after 
the call date: Nos. 8371 to 8755 incl., Nos. 9212 to 10964 incl., Nos. 10985 
to 11073 incl., Nos. 11124 to 11436 incl., Nos. 11484 to 11583 incl., Nos. 
11637 to 11953 incl., Nos. 35624 to 35646 incl., Nos. 35,913 to 35951 incl., 
and Nos. 36,784 to 36785 incl. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—BOND CALL-—William J. Gormley, District Treasurer, announces 
that series A refunding bonds of 1936, Nos. 2238 to 3056, have been called 
for payment, on Jan. 1, 1940. Bonds should be presented for redemption 
at the American National Bank & Trust Co., Chicago. Interest shall cease 
to accrue after Jan. 1. 


MILL SHOALS TOWNSHIP (P. O. Springerton), Ill.—BONDS 
SOLD—An issue of $8,000 4%% r tered road purposes bonds was sold 
to the H. C. Speer & Sons Co. of Chicago, at par. Due on Jan. 1 from 
1943 to 1950 incl. Denom. $1,000. Interest J-J. 


NAMEOKI TOWNSHIP (P. O. Nameoki), Ill.—BOND ISSUE DE- 
TAILS—The $17,800 (not $17,000) refunding bonds sold several months 
ago to the Granite City Trust & Savings Bank of Granite City, as 4% 
—V. 149, p. 1946—mature as follows: $1,000 in 1940 and 1941; $1,800 in 
1942; $2,000 from 1943 to 1949 incl. 


PRINCEVILLE, Ill.—BONDS SOLD—L. A. Mansfield, Village Clerk: 
reports that the $12,000 3% street improvement bonds authorized at an 
election on Nov. 24 have been sold to the H. C. Speer & Sons Co. of Chicago. 


ROCK ISLAND, I11l.—BONDS OFFERED—M. T. Rudgren, City Clerk, 
received sealed bids until 5 p. m. on Dec. 8 for the purchase of $53,100 21% % 
judgment funding bonds. ated Dec. 1, 1939. ne bond for $100, others 
$1,000 each. Due Dec. 1 as follows: $5,100 in 1941; $6,000 from 1942 to 
1944 incl. and $5,000 from 1945 to 1950, incl. Principal and interest (J-D) 
poremte at the City Treasurer's office. Subject to registration in name of 

older on the books of the City Treasurer. l opinion of Chapman & 
Cutler of Chicago will be furnished the successful bidder. 


ROCK ISLAND COUNTY COUNTY NON-HIGH SCHOOL DIS- 
TRICT (P. O. Rock Island), Ill.—BOND ELECTION—At an election 
to be held on Dec. 19 the voters will again pass on the issuance of $55,000 
bonds to pay off accumulated indebt ess. The proposal was previously 
soaveves, = Nov. 21, although a technicality necessitated another vote on 
the question. 


SAVANNA TOWNSHIP SCHOOL DISTRICT -. O. Savanna), Ill. 
—BOND ISSUE DETAILS—The $30,000 3% athletic field bonds pur- 
chased by the H. C. Speer & Sons Co. of Chicago—V. 149, p. 2725—were 
sold at par and mature $5,000 on Jan. 1 from 1943 to 1948, incl. 


STERLING, I1l.—BOND ISSUE DETAILS—Sale of the $155,000 
street improvement bonds to Mullaney, Ross & Co. of Chicago, as 1%s, 
at 101.291, a basis of about 1.55%, as reported in V. 149. p. 3589, is 
subject to approval of issue by the voters at an election to take place on 
Dec. 26. The bonds would be dated Dec. 15, 1939, in $1,000 denoms. and 
payable from unlimited ad valorem taxes on all of the city’s taxable prop- 
erty. Principal and interest (J-D) payable at the City Treasurer's office. 
Legality to be approved by Chapman & Cutler of Chicago. 


VANDALIA SCHOOL DISTRICT, Ill.—BONDS VOTED—The voters 
on Nov. 27 we roved an issue of $25,000 school building completion bonds 
by a count o 368 to 13. The bonds were sold, subject to authorization by 
veous. to Foes, Webber & Co. of Chicago, as 3s. Due on Jan. 1 in 1954, 
an . 


WASHINGTON PARK (P. O. East St. Louis), I1l.—BOND ISSUE 
DETAILS—The $29,000 sanitary sewer bonds purchased by A. 8S. Huyck 
& Co. of Chicago—V. 149, p. 1505—were sold as 4s, at par, and mature 
Oct. 1 as follows: $1,000 from 1941 to 1944, incl.; $1,500 from 1945 to 1950, 
incl. and $2,000 from 1951 to 1958, incl. 


ZIEGLER, I1l.—BOND ELECTIUN—At an election to be held on Jan. 
30 the voters will consider an issue of $130,000 light plant bonds. 


INDIANA 


INDIAN CREEK TOWNSHIP SCHOOL TOWNSHIP (P. O. R. R. 2 
Bedford), Ind.—BOND OFFERING—Noble R. Adamson, trustee, will 
receive sealed bids until noon on Dec. 27, for the purchase of $5,400 3% a 
school bonds. Dated Dec. 27, 1939. One bond for $400, others $500 each. 
Due as follows: $400 Jan. 1, 1941; $500 Jan. 1 and July 1, 1942, and $1,000 
Jan. 1 and July 1 in 1943 and 1944. Interest J-J. A certified check for 
3% of the amount bid, payabie to order of the trustee, must accompany 
each proposal. 

MUNCIE, Ind.—BOND OFFERING—John D. Lewis, City Comptroller, 
will receive sealed bids until 2 p. m. on Dec. 15, for the purchase of $20,000 
not to exceed 4% interest fl construction works bonds. Dated Dec. 15, 
1939. Denom. $1,000. Due $2,000 July 1, 1941; $2,000 Jan. 1 and July 1 
from 1942 to 1945, incl. and $2,000 Jan. 1, 1946. Bidder to name one rate 
of interest, expressed in a multiple of 4% of 1%. ‘The bonds are payable 
from coined a valorem taxes and the approving legal opinion of Matson, 
Ross, McCord & Clifford of Indianapolis will be furnished the successful 
bidder. A certified check for $500, payable to order of the city, must 
accompany each proposal. 

VEVAY, Ind.—BOND SALE—The $4,500 school aid bonds offered 
Aug. 12—V. 149, p. 764—were awarded to McNurlen & Huncilman of 
Indianapolis. Dated June 15, 1939 and due as follows: $500, Dec. 15, 1954; 
$500 June 15 and Dec. 15 from 1955 to 1958 incl. (This sale canceled the 
original award of bonds to the same investment house on July 6, as 2%(s, 
at a price of 101.03.—V. 149, p. 445.) 


IOWA 


BUCHANAN COUNTY (P. O. Independence) , lowa—PRICE PAID— 
It is stated by the County Treasurer that the $30,000 24% semi-ann. 
poor fund bonds sold to L. Mak, Inc. of Waterloo, as noted here 
—V. 149, p. 3590—were purchased at par. Due on Nov. 1 in 1944 to 1946 
inclusive. 

GLIDDEN, lowa—BONDS VOTED—At an election held on Nov. 22 
the voters are said to have approved the issuance of $30,000 in city hall 
bonds. 

HARRISON COUNTY (P. O. Logan) lowa—MATURITY—It is now 
reported by the County Treasurer that the $25,000 2% % semi-ann. funding 
bonds sold to Vieth, Duncan & W of Davenport, at a price of 100.80, 
as noted here—V. 149, p. 3590—are due on Nov. 1 as follows: $4,000 in 
1948, $6,000 in 1949, and $15,000 in 1950, giving a basis of about 2.66%. 


IOWA CITY, lowa—BOND SALE—The following bonds ting 
$9,514.32, offered for sale on Dec. 5—V. 149, p. 3590—-were awarded to 
the Carleton D. Beh Co. of Des Moines, paying a price of 103.415: 
$8,268.25 street improvement paving, and $1,246.07 sidewalk improvement 
bonds. 

OTTUMWA INDEPENDENT SCHOOL DISTRICT (P. O. Ottumwa) 
lowa—BOND ELECTION—It is reported that an election will be held on 
Dec. 22 in order to have the voters pass on the issuance of $325,000 in 
school building bonds. 

POLK COUNTY (P. O. Des Moines) lowa—BONDS SOLD—It is 
stated that $267,000 funding bonds were purchased on Dec. 1 by Halsey 
Stuart & Co. of Chicago, as 1%s, paying a premium of $851, equal t 
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100.3187, a poate of about 1.46%. Dated Nov. 1939. Due Nov. 1, as 
follows: $4,000 in 1946, $45,000 in 1947, and 3218, 000 in 1949. Prin. and 


int. payable at the County Treasurer's office. Legality approved by Chap- 
man & Cutler, of Chicago. 


STUART, lowa—BONDS SOLD—The City Clerk states that $5,500 
334% refunding bonds have been sold to Shaw, McDermott & Sparks of 


SUTHERLAND, lowa—BOND OFFERING—It is reported that bids 
will be received until 8 p.m. on Dec. 11 iby the Town Clerk for the purchase 
of $13,500 improvement fund bonds 


KENTUCKY 


ASHLAND, Ky.—BONDS TO BE PURCHASED—We are informed by 
the City Clerk that $40,00U water revenue bonds are to be purchased 
by the Sinking Fund Commission. 


BOWLING GREEN, Ky.—BOND SALE—The $85, os 2% % semi-ann. 
coupon hospital bonds offered for sale on Dec. 2—V. 149, p. ‘$590— —were 
awarded to J. J. B. Ma iu & Son, of Louisville, according to the C ity 
Cierk. Dated Jan. 1940. Due in 1941 to 1955. They were sold for a 
premium of $3,245.30, equal to 103.818. 


LOUISIANA 


ACADIA PARISH, FIFTH WARD DRAINAGE DISTRICT NO. 1 
(P. O. Estherwood), La.—BOND SALE—The $20,000 drainage bonds 
offered for sale on Dec. 6—V. 149, p. 3298—-were awarded to Dr. Charles 
F. Boagni, and the Planters Bank, both of Opelousas, according to the 
District Secretary. Dated Jan. 1, 1940. Due in 1960. 


BREAUX BRIDGE, La.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on Dec. 21, by Louis Balch, Town Clerk, for the pur- 
chase of $75,000 water works and electric light revenue utility bonds. Int. 
rate is not to exceed 6%, payable J-J. Dated Jan. 1, 1940. enom. $500. 
Due Jan. 1, a to 1960. These bonds were authorized at a special election 
held on Nov. 1938. The ye ol opinion of B. A. Campbell, of New 
Orleans, and thie transcript of record as passed upon will be furnished the 
purchaser. Enclose a certified check for $1,500, payable to the town. 


HOUMA, La.—BOND SALE—The $85, 000 public improvement, water 
works bonds offered for sale on Dec. 6—V. 149, p. 3437—were awarded 
to a syndicate com of Brown, pan an & es o., Kohlmeyer, New- 
burger & Co., and Woolfolk, Huggins & Sho , all of New Orleans, as 4s, 
34s and 3s, paying a y myn of $55, equal to 100.064, according to the 
City Clerk. Due on Dec. 1 in 1942 to 1959. 


NEW ORLEANS, La.—CALLED BONDS STILL OUTSTANDING— 
It is stated by Horace P. Phillips, Secretary of the Board of Liquidation, 
City Debt, that the following mf bonds have been called for payment, 
but have not been presented as y 

Constitutional, 4%, 25 bends, “si, 000 each, and two bonds, $500 each, 
$550, 


called Jan. 1, 1939. 

; a 4%, 12 bonds, $1,000 eacn, and one bond, 

an. l, 8 
Constitutional, 4%, 12 ponds $1,000 each, called Jan. 1, me oe 
Constitutional, 4%, eight bonds, $1,000 each, called Jan. 1936 
Constitutional, 4%; three bonds, $1,000 each’ called Jan. L 1935 
New public improvement, 47 10 bonds, $1,000 each, called July 1, 1939. 
New Le <4 improvement, y one bond, $1, 000, called Jan. it 1939 
New pu blic improvement, 4%, one bond, $1, 060, called Jan. » 1938. 
Audubon Park, 5%, two bonds, $500 each, called July 1, 1939 
Floating debt, 4%, one bond, $1,000, called Oct. 1, 1939 


ST. yom PARISH, FIRST WARD SPECIAL SCHOOL etsTRicr 
pe RL P. O. Frankli n) La.—BONDL OFFERING—lIt is stated by R. 
Robinecn, Secretary of the ~——- School Board, that he will receive aed 
bids until 10 a. m. on Jan. for the purchase of $15, “~~ school bonds. 
Interest rate is not to exceed 5%, Gidpreble F-A. Dated Feb. 1, 1940. Denom. 
$500. Due Feb. 1, as follows: in 1941 and 1942, $1, 000 in 1943 to 1953, 
and $1,500 in 1954 and 1955. $300! of payment to be designated by bidder. 
These bonds timfation from an unlimited ad valorem tax to be levied each 
ear without | tion as to rate or amount, sufficient to pay ncipal and 
nterest. A certified transcript and the approving opinion of Chapman & 
Cutler, of Chicago, will be furnished the purchaser. Enclose a certified 
check for $500, payable to J. J. Hebert, President Parish School Board. 


ST. TAMMANY PARISH SCHOOL DISTRICT NO. 8 (P. O. Coving- 
ton), La.—BOND SALE DETAILS—It is stated by the Secretary of the 
Parish School Board that the $60,000 school bonds sold to Barrow, ry & 
Co., rn Jac. P. Ducournau, both of New Orleans, jointly, as noted here 
on 7, were purchased as follows: $19,000 as 4%s, due on June 1, 
$3, 000 in 1942, and $4,000 in 1943 to 1946; the remaining $41,000 as 5s, 
due on eee 1; $4,000 in 1947; $5,000, 1948 to 1952, and $6,000 in 1953 


and 1954 
MARYLAND 


BOONSBORO, Md.—BONDS VOTED—At an election held on Nov. ha 
the voters authorized an issue of $35,000 water system purchase bonds 


FROSTBURG, Md.—BOND SALE—The $35, 200 coupon water memes 
offered Dec. 4—V. 149, p. LS arg awarded to W. W. Lanahan & Co. of 
a er as 3.10s, ata ce of 100.529, a basis of about 3.06 ~. Dated 
, 1939 and due $7, on Nov. 1 from 1955 to 1960 ; ther yo 


Bidders 
Mercantile Trust Co. and Stein Bros. & Boyce 
Mackubin, & Co 

Widmann & I 

Alex. Brown & Sons 


MASSACHUSETTS 


co ST ARLE (P. O. My tow ay — 5 eq SALE—The $91,500 
m high school addition bonds offered .7 were awarded to Jackson 
urtis, of Mery as Is, at a price of 10071 116, a basis of about 0.98%. 
Dated Dec. 1939. One bond for $500, others $1,000 each. Due Dec 
as amore: $10. 500 in 1940 and $9,000 from 1941 to 1949 incl. Other bids, 
all for 14s, were as follows: 
Bidder— Rate Bid 


Hyannis Trust Co 

Cape Cod Trust “as 

Smith, Barney & C 

Chace, beara eg rag Symonds 
Estabrook & C so 

Lazard F 


called 


Nov. 


Bond, Judge . Co. 
R. L. Da 
Whiting. 
— 

yons 
Lee Hi 
Shields 


avons. Mass.— NOTE OF FERING—John C. Lames, City Treasurer, 

will receive bids until 11 a. m. on Dec. 13 for the purchase at discount of 

2.00 notes issued in anticipation of revenue for the corre 4 
ted Dec. 14, 1939 and due Oct. 15, . Denoms. $25,000 

e First N Notes will be authenticated as to genuineness and a) by 

the rst National Bank of Boston, under advice of Ropes, Gray, Boyden 


sone COUNTY (P. O. Salem), Mass.—NOTE OF FERING—Harold 
E. Thurston, Count urer, will receive bids until 11 a. m. on Dec. 12 
for the purchase at discount of $35,000 Fox Hill Bridge temporary renewal 
loan notes, Act of 1938. Dated Dec. 15, 1939. Denom. $5,000. Payable 
May 15, 1940 at the Merchants National Bank, Salem, or at holder's option. 
at - 2. National Shawmut Bank of Boston. Latter bank will certify the 
os _ gne — of the notes, under advice of Ropes, Gray, Boyden 


NUDSON. Mass.—NOTE SALE—The Second National Bank of Boston 
purchased on Dec. 6 an issue of $100,000 notes at 0.239% Giacount. Due 
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MASSACHUSETTS (State of)—BOND OFFERING—William E 
Hurley, Treasurer and Receiver-General, will receive sealed bids until 
noon on Dec. 18 for the purchase of $3, 204 .000 bonds divided as follows: 
$3,000,000 Ete pe Additional Water Loan, Act of 1926 bonds. Due 

25,000 annually on July 1 from 1945 to 1969 incl. Int. J-J. 

204 ,000 Siccopetican Sewerage Loan, Section 10, Chapter 512 and 

Section 1, Chapter 517, Acts of 1939 bonds, comprising $102,000 
each for the North System and South System. Due 
annually in case of each series on Sept. 1 from 1943 to 1959 incl. 
Interest M-S. 

Bidders wil] name the rate of interest on each of the two loans which rate 
must be a multiple of 4% of 1%. One rate must be made on the Metro- 
politan Additional Water Loan and on rate must be made on the Metro- 
politan sewerage loan. Separate bids must be made on each loan and each 
loan will be awarded separately. In comparing bids preference will be given 
to the one on each loan providing for the lowest net interest cost_to the 
Commonwealth (total interest for the duration of the loan from Jan. 1, 
1940, on the Metropolitan Additional Water loan, and from Sept. 1, 1939, 
on the Metropolitan Sewerage loan, less the amount of the premium bid). 
The purchasers will be furnished with a copy of the opinion of the Attorney 
Genera! affirming the legality of each issue. 

Each proposal must be accompanied by a certified check for 2% of the 
amount bid for, to the order of the Treasurer and Receiver General of The 
Commonwealth of Massachusetts, on a national bank or trust company 
doing business in this Commonwelath or in the City of New York. Any 
award by the Treasurer to a successful bidder is subject to the approval of 
the Governor and Council in the case of the Metropolitan Additional Water 
loan, and of the Governor in the case of the Metropolitan Sewerage loan. 


PALMER, Mass.—NOTE SALE—The issue of $100,000 notes offered 
Dec. 5 was ‘awarded to the Second National Bank of Boston, at 0.129% 
discount. Dated Dec. 8, 1939 one due Nov. 29, 1940. Other bids: First 
National Bank of Boston, 0.16%: R. L. Day & Co., 0. 195%: First Boston 
Corp., 0.208%; Merchants a Bank Of Boston, 0. 23%. 


STOUGHTON, Mass.—NOTE OFFERING—The Town Treasurer will 
receive sealed bids until 4 p. m. on Dec. 12, for the purchase at discount of 
$100,000 notes, dated Dec. 29, 1939 and payable Nov. 8, 1940 


WARE, Mass.—NOTE OFFERING—Karl A. Walker, een Treasurer 
will receive sealed bids until noon on Dec. 12 for Epo gueeene at spescuns; 
of $50,000 notes, dated Dec. 18, 1939, and payable June 18, 1940 


WEBSTER, Mass.— NOTE SALE—The issue of $250,000 revenue notes 
offered Dec. a was awarded to the Merchants National Bank of Boston, at 
0.20% discount. Due Nov. 20, 1940. Other bids: First National Bank 
of Boston, 0.259%; F. W. Horne & Co. of Hartford, 0.364%. 


WORCESTER, Mass.—BOND OFFERING—Harold J. Tunison, City 
Treasurer, will receive sealed bids until 11 a. m. - Dec. 12 for the purchase 
of $140,000 municipal relief bonds. Dated Oct. 1939. Denom. $1,000. 
Due $14,000 on Oct. 1 from + BY to 1949 incl. Bidder to name one rate of 
interest in a multiple of 4% of 1%. Principal and interest (A-O) payable 
at the First National Bank of Boston. Coupon bonds may be exchanged 
if desired for fully registered bonds if presented for exchange at any time 
more than one year before maturity. Bonds will be certified ty the Boston 
bank and legal opinion of Ropes, Gray, Boyden & Perkins of Boston will be 
furnished the successful bidder. A certified check for 1% of the bonds 
bid for, payable to order of the city, must accompany each proposal. 


MICHIGAN 


BEAVERTON, Mich.—BOND OFFERING—A. A. Zimmerman, City 
Clerk, will receive sealed bids until 7:30 p. m. on Dec. 11 for the purchase of 
$14,500 not to exceed 5% interest waterworks bonds. Dated Dec. 1, 1939. 
Denoms. $1,000 and $500. Due Jan. 1 as follows: $500 from 1941 to 1945 
inc!.: $1,000 from 1946 to 1951 incl. and $1,500 from 1952 to 1955 inc1. 
Principal and interest (J-J) payable at the City Treasurer's office. The 
bonds are payable from unlimited ad valorem taxes and printed bonds and 
legal opinion of Miller, Canfield, Paddock & Stone of Detroit will be fur- 
nished the successful bidder. A ‘certified check for $500 must accompany 
each proposal. 

BERRIEN COUNTY (P. O. St. Joseph), Mich.—BONDS APPROVED 
—The State Public Debt Commission recently approved a total of $504,C00 
refunding bonds, as follows: 
$404.000 Covert road, county’s portion. Due from 1942 to 1086, incl. 

100,000 Covert road, county's portion. Due May 1, 1945 


BROWNSTOWN TOWNSHIP WATER DISTRICT NO. 1 (P. O. 
Flat Rock), Mich.—TENDERS WANTED—Harold E. 
Clerk, will receive sealed tenders until 10:30 a. m. on Dec. 23 of special 
assessment improvement district No. 1 refunding bonds of issue dated 
July 1 1934 and due July 1, 1944, pursuant to Section 8 of Act No. 13, 
Public Acts of Michigan, 1932, first extra session, as amended. ‘Tenders 
shall stipulate the lowest price, not exceeding par and interest, at which the 
bonds will be soid to the district. In event of failure to receive acceptable 
tenders then bonds numbers 79 and 80 will be redeemed as of Dec. 31, 1939. 
These bonds will be payable with interest and coupons iwi upon 
presentation at the State Savings Bank, Flat Rock, on Jan. 2, 1940. 


CEDAR SPRINGS, Mich.—BOND SALE—The $12,900 co “pen funding 
bonds offered Dec. 1—V. 149, p. 3437—were awarded to John Schermer 
& Co. of Grand Rapids, as 38, at par plus a um of $49.20, equal to 
100.381, a basis of about 2. 94%. ated Apri: 1, 1939 and due April 1 as 
follows: $900 in 1940 and $1,000 from 1941 to 1952, incl. Second igh bid 
of 100.31 for 3%s was made by McDonald, Moore & Hayes, of Detroit. 


DETROIT, Mich.—BOND OFFERING—E. C. Coughlin, City Con™ 
troller, willreceive sealed bids until 9:30 a. m. on Dec. 12 for the purchase 
of $3,378,000 not to exceed 4% interest series F non-callable coupon re- 
funding bonds. Dated Jan. 1, 1940. Denom. $1,000. Due Jan. 1, as 
follows: $62,000 in 1941, $72,000 in 1942 to 1944, $62,000 in 1945 to i947, 
$124,000 in 1948, and $186,000 in 1949 to 1963. ate or rates of interest 
to be in multiples of 4% of 1%. Proposals are to be for the purchase on an 
all or none basis at the greatest premium above Pi Principal and interest 
York cs in lawful money at the current agg | bank of the C ty in New 

k City, or at the City Treasurer's office. he bonds will be issued in 
~~ - form, and if 7. in coupon form will be 
ed form at any time upon application of 
be approved as to ae by Thomson, Wood 
Hoffman, of New York. A copy of their opinion as to the legality of 
said bonds will be furnished to the purchaser without charge. The bonds 
will be delivered in New York City upon payment of amount named in 
proposal and of interest on principal accrued to date of delivery. Payment 
to be made in Federal Reserve funds in Detroit. Enclose 2 a check 
for 2% of the face amount of the bonds, payable to the C 
(Previous mention of this offering was made in—V. 139° ">. 3591.) 


General City Tazes Comes Oct. 31, ‘— 
Tota 


Taz Tota r Cen 

Year of Lery— Levy Collected i 10-31-39 Collected 
$55,655,836 $52,942,469 95.12 
55,512,917 52,635,361 94.81 
54,840,833 52,078,738 94:96 
54,827 ,096 51,959,245 94.77 
59,280,527 55, ; 93.91 
65,993 319 ‘ j 90.55 
67 ,637 ,742 36,321,858 53.77 

* In process of collection. Estimated collections for fiscal years ending 

June 30, 1940, 92.01% of levy. 


ECORSE, Mich.—TENDERS WANTED—Don H. Beckmann, Village 
Clerk, will receive sealed tenders of certificates of indebtedness, due Feb. 1, 
j9<s. uP to the amount of $22,000, at ces tendered, until 7:30 Pp. m. on 

Dec. 12. Tenders to stipulate lowest ces at which the certificates will be 
soid to the village for cancellation. 


LAKE TOWNSHIP SCHOOL DISTRICT O,, 2 fey St. Sole 
Shores), aa —TENDERS WANTED—Chzries F Dist 
ill receive sealed = of 1937 certificates of ind ~ 3 
1937, until 8 p. " . About $4,000 is available 
toward 8 2. of certificates. erings should state certificate numbers, 
their par value and the amount for which they will be sold to the district. 
They must be firm for two days. 
LAKE TOWNSHIP SCHOOL DISTRICT NO. 2 (P. St. Clair 
Peres), Mich.—DEBT REFUNDING REPORT—Matthew g arey & — 
Wiius of $588 600 Copececating 91.7%) have already turned in their bonds 
value o representing lo ve y turn n n 
“Ea $22,500 remain to be refunded. Certificates of in- 


n form or in r 
onl anged for bonds 
the owner. The bende | 


ior exchange. 
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debtedness of 1937 in amount of $76,099.50 have been issued in connection 
with refunding of bonds. . ~ % 


PARIS-WYOMING TOWNSHIPS FRACTIONAL SCHOOL DIS- 
TRICT NO. 6 (P. O. Grand Rapids), Mich.—NOTE SALE—An issue 
of $12,000 operating oupense notes was sold to the Old Kent Bank, of 
Grand Rapids. Dated July 15, 1939 and due Jan. 15, 1940. 


ROYAL OAK TOWNSHIP (P. O. Royal Oak) » Mich.—BOND OF FER- 
ING—Lester Opliger, Township Clerk, will receive sealed bids until 10 
a.m. on Dec. 18 for the purc of $40,000 not to exceed 6% interets 
water supply system junior revenue bonds. Dated Jan. 2, 1940. Denom. 
$1,000. € $10,000 on Oct. 1 from 1964 to 1967 incl.: bonds maturing on or 
after Oct. 1, 1952 callable on any interest date in inverse numerical order. 
Principal and interest (A-O) payable at Township Treasurer's office, or at 
holder’s option at the National Bank of Detroit. The bonds are to be issued 
under Act No. 94 of the Public Acts of Michigan of 1933, as amended, 
and are not a general obligation of the township, but are payable out of the 
revenues of the township water supply system and are a lien on such re- 
venues, subject to payment of operating expenses and the prior lien for 
payment of $160,000 revenue bonds dated Oct. 1, 1938. Printed bonds and 
legal opinion of Miller, Canfield, Paddock & Stone, of Detroit, will be 
furnished by the township. 


TECUMSEH SCHOOL DISTRICT, Mich.—BOND ISSUE DETAILS 
—The United Savings Bank of Tecumseh purchased $6,000 (not $6,200) 
property purchase bonds—V. 149, p. 3591—as 3s, at par. Due $1,500 
on April 1 from 1942 to 1945, incl. 


TRAVERSE CITY, Mich.—NOTE SALE—The First-Peoples State 
Bank of Traverse City purchased an issue of $10,000 244% tax anticipa- 
tion notes, dated Dec. 2, 1939, and payable June 2, 1940. 


WAYNE, Mich.—TENDERS WANTED—Isabelle K. Comer, Village 
Clerk, will receive sealed tenders until 8 p. m. on Dec. 19 of refunding bonds 
of 1925, series A, 544 %; refunding bonds of 1935, series B, 5%; refunding 
bonds of 1935, series C, 444%; refunding bonds of 1935, series D, 54%; 
refunding bonds of 1935, series E, 5%; refunding bonds of 1935, series F’ 
4%%, dated as of March 1, 1935, and interest refunding notes, 3%, dated 
as of Jan. 1, 1935. The village will accept for cancellation said refunding 
bonds and interest refunding notes tendered in the lowest amount in a total 
amount totaling the sinking account for tender in the hands of the Village 
Treasurer, and will pay such price accepted upon presentation and sur- 
render of such bonds accepted, provided all unpaid coupons are attached 


, MINNESOTA 


PLAIN (P. O. Plainview), Minn.—BOND SALE—The $28,000 sewage 
disposal plant bonds offered for sale on Dec. 4—V. 149. p. 3591—were 
awarded to the Wells-Dickey Co. of Minneapolis, at public auction, as 
2s, paying a premium of $315, equal to 101.128, a basis of about 1.88%. 
Dated Dec. 1, 1939. Due on Dec. 1 in 1942 to 1956. 


ROBBINSDALE, Minn.—CERTIFICATE SALE—The $25,000 emer- 
gency debt certificates offered for sale on Dec. 4—V. 149, p. 3438—were 
awarded to the Allison-Williams Co. of Minneapolis, at 1%, plus a premium 
of $15, according to report. Dated Nov. 15,1939. Due on Nov. 15, 1940. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING— 
Sealed bids will be received until 1:30 p. m. on Dec. 2¢, by W. H. Borgen, 
County Auditor, for the purchase of an issue of $621,000 county welfare 
deficiency bonds. Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1, 
as follows: $155,000 in 1941 to 1943, and $156,000 in 1944. The interest 
rate bid must be some multiple of 1-10th of 1%. Prin. and int. payable 
iD) in legal tender at the County Treasurer's office, or at the Irving 

rust Co., New York, or at any other place elected by the purchaser. The 
sale of the bonds may not be at a sum below the par value thereof, with 
accrued interest to the date of delivery, interest payawle semi-annually, as 
authorized by Chapter 161, Laws of Minnesota for 1939, subject to Chapter 
131, Laws of Minnesota for 1927, as amended. The bonds to be issued to 
fund overdraft in the County Welfare Fund for 1939. The bonds to be 
paid within 10 days after notice that the same are ready for delivery, the 
delivery and payment to be made at the County Treasurer's office. If 
peeeers for or delivery of said bonds is desired at any other place, it shall 

at the expense of the buyer. Blank bond forms will be furnished by the 
quunty at its own expense and no allowance will be made for the same, if 
furnished by the purchaser. The legality of the bonds will be passed upon 
by Thompson, Wood & Hoffman of New York. A copy of such approving 
opinion will be furnished the purchaser, at the expense of the county. 
Enclose a certified check for 2% of the par value of the bonds, payable to 
the County Treasurer. 


ST. LOUIS PARK, Minn.—MATURITY—It is now stated by the 
Village Recorder that the $10,000 street improvement orders sold to the 
First National Bank of St. Paul, as 1%s, at a price of 100.40—V. 149, 
Pp. 3591—are due on Dec. 1 as follows’ $3,000 in 1940, and $3,500 in 1941 
and 1942, giving a basis of about 1.31%. : 


WILLMAR, Minn.—CERTIFICATE SALE—The $2,480 34% street 
improvement, certificates of indebtedness offered for sale on Dec. 4— 
V. 149, p. 3592—were purchased jointly by the Bank of Willmar, and the 
Security National Bank of Willmar, paying par. Dated Dec. 1,1939. Due 
on June and Dec. 1 in 1940 to 1943. 


MISSISSIPPI 


BILOXI, Miss.—BONDS OFFERED FOR INVESTMENT—Dane & 
Weil of New Orleans are offering for public subscription priced to yield fom 
1.00% to 4.00%, according to maturity, what they term an additional new 
issue of $197,000 444% refunding nds. Denom. $500 and $1,000. 
Dated April 1, 1937. Due from Apri! 1, 1940 to 1964 incl. Prin. and int. 
(A-O), payable at the City Depositories in Biloxi. Legality approved by 
Charles & Trauernicht of St. Louis, Mo. 


HOLMES COUNTY (P. O. Lexington), Miss.—BOND SALE DETAILS 
—AIt is now reported that the $10,080 refunding bonds sold jointly to the 
First National Bank of Memphis, and 0. B. Walton & Co. of Jackson, at a 
price of 100.06, as noted here on Oct. 21, were purchased as 3 4s (not 3%s), 
and are dated Oct. 15, 1939. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BOND TENDERS 
ACCEPT ED—In connection with the call for tenders of 4% refunding bonds, 
it is stated by the Clerk of the Board of Supervisors, that the county pur- 
chased $25,000 from the Citizens Bank & Trust Co. of Belzoni, at par; 

,000 from Braun, Bosworth & Co. of Toledo, at 99.48, and $2,000 from 

ane & Weil of New Orleans, at 99.94. 


MC COOL CONSOLIDATED SCHOOL DISTRICT (P. O. McCool), 
Miss.—-PRICE PAI D—lIt is stated by the Superintendent of Schools that 
the $10.000 6% semi-ann. building bonds sold to Lewis & Co. of Jackson, 
as noted here—V. 149, p. 3592—-were purchased at a price of 100.12. 


MOSS POINT, Miss.—MATURIT Y—lIt is now reported by the City 
Clerk that the $10,000 34% semi-ann. street improvement bonds sold to 
J.8. Beasley & Co. of Jackson, at a price of 100.13, as noted here on Sept.23, 
are due on Aug. | as follows: $200 in 1940 to 1944: $400, 1945 and 1946: 
$1,200. 1947 and $1,000 in 1948 to 1954, giving a basis of about 3.48%. 


NATCHEZ, Miss.—BOND OF FERING-—It is stated by Lemuel P. Con- 
ner, City Clerk, that sealed bids will be received until 5 p. m. on Dec. 28, 
for the purchase of $33,000 3% semi-ann. water works bonds. Dated 
Jan. 1, 1940. Due in 1941 to 1947. These bonds are said to be full faith 
and credit oblications of the city. 


TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BOND 
TENDERS INVITED—It is stated by Mrs. L. N. Henry, County Clerk, 
that she will receive tenders for the payment of $26,000 4% general refund- 
ing bonds, dated July 1. 1936, until Jan. 1. The price is not to exceed 
par and accrued interest to said date. 


MISSOURI 


HIGBEE SPECIAL ROAD DISTRICT (P. O. Higbee), Mo.—BOND 
ELECTION— It is reported that an election wil! be held on Dec. 22 in order 
to vote on the issuance of $15,000 in road improvement bonds. 


MAPLEWOOD SCHOOL DISTRICT (P. O. Maplewood), Mo.— 
BONDS SOLD—It is reported that $36,000 24% semi-annual refunding 
bonds have noe Es by the M —s 4 Valley Trust Co. of St. Louis. 
—— July 1, 1939. Legality approved by Charles & Trauernicht of St. 

uis. 
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ST. LOUIS, Mo.—BOND REDEMPTION REPORT—The Board of 
Estimate and Apportionment is said to have decided to retire on Fep. 1 an 
additional $690,000 of the relief bonds issued since 1933, leaving an out- 
standing balance of $3,600,000 of the $8,200,000 issued. 

The bonds to be retired were issued Feb. 1, 1934, and were callable in 
five years. It was said the entire issue will probably be retired within four 
or four and a half years. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 12 (P. O. 
Potosi), Mo.—MATLRITY—It is now stated that the $4,000 5% semi- 
annual school bonds sold to E. A. Gessler & Son of St. Louis, at par, as 
noted here on Oct. 7, are dated Feb. 1, 1939, and mature on Feb. 1, 1959; 
optional on certain dates prior to final maturity. 


MONTANA 


BAKER, Mont.—BOND SALE—The two issues of refunding bonds 
aggregating $110,000, offered for sale on Dec. 5—V. 149, p. 3145—were 
awarded to the State Board of Land Commissioners, as 4s, according to 
 - we $75,000 funding and $35,000 sewerage bonds. Dated 

an. 1, 1940. 


HARDIN, Mont.—BONDS NOT SOLD—It is stated by John Buzzetti, 
City Clerk, that the $18,000 not to exceed 6% semi-annual Special Improve- 
ment District No. 34 bonds offered on Oct. 23—V. 149, p. 2403—were 
not sold as all bids received were rejected. 

BONDS OFFERED AGAIN—Sealed bids will now be received by the 
above Clerk until Jan. 16, for the purchase of the said bonds. 


MADISON COUNTY SCHOOL DISTRICT NO. 23 (P. O. Babbitt), 
Mont.—BOND SALE—The $14,500 refunding bonds offered for sale on 
Dec. 2—V. 149, p. 3008—-were awarded to the Whitehall State Bank of 
Whitehall, according to the District Clerk. 

The District Clerk also states that the above bonds were sold as 34s, 


paying par. 
NEBRASKA 


BEEMER, Neb.—BONDS SOLD—It is stated by the Village Clerk that 
$5,000 34 % water refunding bonds were purchased recently by Greenway 
& Co. of Omaha, paying par. 


BLAIR, Neb.—BONDS SOLD—The City Clerk reports that $6,500 
street improvement bonds were sold recently. 


COZAD, Neb.—BOND DISPOSAL REPORT—We are informed by the 
City Clerk that $31,000 refunding bonds are being handled through the 
First National Bank of Omaha. 


DAKOTA CITY SCHOOL DISTRICT (P. O. Dakota City) Neb.— 
BONDS SOLD—A $6,500 issue of gymnasium bonds was sold to a local 
bank as 3s, according to the Attorney for the District. 


LANCASTER COUNTY SANITARY DISTRICT NO. 1 (P. O. 
Lincoln), Neb.—BOND SALE DETAILS—lIt is now reported that the 
$73,000 refunding bonds which were sold, as noted here on Sept. 30, were 
purchased by the Kirkpatrick-Pettis Co. of Omaha, as 1%s, and mature 
as follows: $8,000 in 1941 to 1948, and $9,000 in 1949. 


MULLEN, Neb.—BOND SALE DETAILS—It is now reported by the 
Village Clerk that the $18.000 sanitary sewer system plant bonds which 
were sold, as noted here on Oct. 21—V. 149, p. 2548—were purchased as 
3s, divided as follows: $15,000 to Steinauer & Schweser of Lincoln, and 
$3,000 to the Guardian State Bank of Alliance. 


NEWCASTLE, Neb.—BONDS SOLD—The Village Clerk states that 
$3,800 444% semi-ann. funding bonds have been purchased at par by the 
American State Bank of Newcastle. Dated Oct. 16, 1939. Due on Oct. 16, 
1959; optional on or after Oct. 16, 1944. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—NOTE OFFERING—F. D. McLaughlin, City 
Treasurer, will receive sealed bids until 2 p. m. on Dec. 11, for the pur- 
chase at discount of $500,000 tax anticipation notes of 1939. Dated Dec. 11, 
1939 and payable July 11, 1940 at the First National Bank of Boston, or at 
the Central Hanover Bank & Trust Co., New York City. Notes will be 
authenticated as to genuineness and validity by the First National Bank of 
Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


NASHUA, N. H.—BOND SALE—The $175,000 coupon bonds offered 
Dec. 6 were awarded to the Harris Trust & Savings Bank New York, as 
1s, at a price of 100.117, a basis of about 1.48%. Sale consisted of: 
$100,000 city hall bonds. Due $10,000 on Dec. 1 from 1940 to 1949. incl. 

75.000 permanent public improvement bonds. Due $5,000 on Dec. 1 

fom 1940 to 1954, inclusive. 

All of the bonds will be dated Dec. 1, 1939. Denom. $1,000. Princival 
and interest (J-D) payable at First National Bank of Boston, or at City 
Treasurer's office. he bonds are payable from unlimited ad valorem taxes 
and the approving legal opinion of Storey, Thorndike, Palmer & Dodge of 


Boston will be furnished the successful bidder. Other bids: 

Bidder— Int. Rate Rate Bid 
Kidder, Peabody & Co. and Arthur Perry & Co---- 4% 100.047 
I ME OS oh ete eke ead abil emblem & “8 1%% 101.054 
ON ge OS eee ae eee 1%% 101.01 
First of Michigan Corp. and Mackey, Dunn & Co-_. x 100.06 
ee” “yy > § ee 1%% 100.665 
i i en end eet ane teeece 1%% 100.30 
es vienaené cees's 1%% 100.15 
Harriman Ripley & Co., Inc. -.-.-.-.-.-.------------ 14%% 100.12 


x $100,000 14s and $75,000 1%s. 


STRAFFORD COUNTY (P. O. Dover), N. H.—NOTE SALE—The 
issue of $20,000 tax notes offered Dec. 4—V. 149, p. 3592—-was awarded to 
Calvin K. Glover & Co. of Boston, at 0.20%. Due Dec. 5, 1940. 


NEW JERSEY 


BELMAR, N. J.—BOND SALE—The $217,000 coupon or registered im- 
provement funding bonds offered Dec. 5—V. 149, p. 3438—were awarded 
to H. B. Boland & Co. and H. L. Allen & Co., both of New York, jointly, 
as 4\%s, at a price of 100.23, a basis of about 4.21%. Dated Dec. 1, 1939 
and due Dec. | as follows: $15,000 from 1940 to 1953 fnel. and $7,000 in 1954. 


BORDENTOWN, N. J.—BOND ISSUE DETAILS—The $13,000 3%% 
series of 1940 sewer refunding bonds to be purchased by local investors— 
—V. 149, p. 3592—-will mature Dec. 30 as follows: $1,000 from 1940 to 
1944 iacl. and $2,000 from 1945 to 1948 incl. 


BOUND BROOK, N. J.—PLANS REFUNDING ISSUE—George A. 
Allgair, Borough Attorney, has been directed by the Borough Council to 
draft an ordinance providing for an issue of $185,000 refunding bonds, to 
mature as follows: $6,000 in 1940, $7,000 in 1941, $8,000 in 1942 and 1943, 
$10,000 in 1944 and 1945, $11,000 in 1946, $17,000 in 1947, $18,000 in 1948, 
$15,000 in 1949 to 1952, $20,000 in 1953, and $10,000 in 1954. 


CAPE MAY POINT, N. J.—BOND OFFERING—Louisa M. Woolson, 
Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 22 for the 
purchase of $41,000 not to exceed 5% interest coupon or registered general 
refunding bonds. Dated Dec. 1, 1939. Denom. $1,000. _Due Dec. 1 as 
follows: $1,000 in 1941 and $2,000 from 1942 to 1961 incl. Bidder to name 
a single rate of interest, expr in a multiple of 4 of 1%. Prin. and int. 
(J-D) payable at the Merchants Nationa! Bank, Cape May. Sum re- 
quired to be obtained at sale of the bonds is $38,745. The bonds are payable 
from unlimited ad valorem taxes and the pareve legal opinion of Haw- 
kins, Delafield & Longfellow of New York City will be furnished the suc- 
cessful bidder. A certified check for 2% of the bonds offered, payable to 
order of the borough, must accompany each proposal. 


CHESTER TOWNSHIP (P. O. Maple Shade), N. J.—TENDERS 
WANTED—William E. MacKinney, Township Clerk, announces that 
pursuant to provisions of general refunding plan as adopted Dec. 29, 1936, 
sealed tenders of general refunding bonds, dated Dec. 1, 1936. due Dec. 1, 
1975, at not exceeding par and accrued interest, will received by the 
Burlington County Trust Co., fiscal agent, 91 E. Main St., Moorestown, 
until 2 p. m. on Dec. 22. 

hy = Townerr SO. Merteon). N. i BOND Oe. 
A G. Dunphey, Township Clerk, will receive sea bids : - m. 
cn Dec. cb fcr the purchase of $32,000 4% coupon or registered refunding 
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bonds of 1939. Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1 as 
follows: $3 ,000 from 1940 to 1942 incl.; $2,000, 1943 to 1945 incl.: $3 ,000 from 
1946 to 1950 incl. and $2,000 in 1951. Prin. and int. (J-D) yable at the 
First National Bank of Mariton. Sum required to be obtained at sale of 
the bonds is $31,680. The bonds are payable from unlimited ad valorem 
taxes and the approving legal opinion of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. A certified check 
for 2% of the bonds offered, payable to order of the township ,is required. 


FORT LEE, N. J.— NOTICE TO HOLDERS OF INTEREST FUNDING 
WARRANTS—The Board of Liquidation recently addressed the following 
letter to holders of interest funding warrants of the borough setting forth 
the reasons which precluded payment of interest on such obligations on 
Dec. 1, the initial payment date: 

‘The amended plan of composition of debts of the borough and school 
district of Fort Lee was confirmed by the Federal Court on Oct. 16, 1939. 
Under this plan the interest funding warrants were segregated and payable 
only from a fund to be accumulated and provided for by a Board of Liqui- 
dation organized to assume charge of the settlement of tax liens and the 
sale of borough-owned property. The members of the Board of Liquidation 
were appointed and on Oct. 26 were officially notified of the court's ap- 
proval of their appointment. Immediately thereafter the board com- 
menced work upon the problem and has been ape regularly ever since. 
At least eight meetings have been held, together with many informal con- 
ferences. 

“This Board of Liquidation is a new venture and the way has to be blazed 
and its operations carefully considered in order to insure success. The board 
appreciates the problems ahead of it and the necessity for careful consid 
eration of every move made. Particularly is this true in the commence- 
ment of operations, because of the danger of establishing precedents in 
the settlement of tax liens and the sale of property. As yet there has 
been no opportunity for the receipt of funds by the board. While many 
applications are now before the board for adjustment of liens and sale of 

soperty. no decision can be reached in the short time available before 
Jec. 1. 

“It is evident to the board, as it must be to the warrant holders, that 
payment of any interest on Dec. 1 must be passed. As soon as avail- 
able funds are at hand measures will be taken to meet the interest pay- 
ments. It must be rememoered, of course, that operating expenses must 
be reserved prior to interest payments. These are authorized by a budget, 
subject to the approval of the judge of the Federal Court. 

‘It is unfortunate, of course, that such a short time intervenes between 
the appointment of the board and Dec. 1, the first interest payment date. 
The board expresses the hope that it will be able to pay the interest as soon 
as possible and thereafter with regularity on the due dates. 

“Interest funding warrant holders are, of course, entitled to information 
as to the - ess of the board from time to time and such information will 
be speedily forthcoming and it is the suggestion of the board that very 
little reliance can placed upon rumors or newspaper articles and that 
this information should come from the proper source. It is largely for this 
reason that this letter of explanation is forwarded to you."’ 


HACKENSACK, N. J.—BOND OFFERING—Ethel M. Hoyt, City 
Clerk, will receive sealed bids until 8 p. m. on Dec. 18 for the purchase 
of $245,000 not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$50,000 poor relief bonds of 1939. Due $10,000 on Dec. 1 from 1940 to 

1944, incl. Callable at par and accrued interest on any interest 
date upon 30 days’ published notice. Bidder to name one rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. The price 
for which the bonds may be sold cannot exceed $51,000. A cer- 
tified check for $1,000, payable to order of the city, is required. 
195,000 general refunding bonds. Due $15,000 on Dec. 1 from 1941 to 
3, incl. Bidder to name one rate of interest, expressed in a 
my oy of \% or 1-10th of 1%. The price for which the bonds 
may sold cannot exceed $196,000. A certified check for $3 .900. 
payable to order of the city, is required. 

Dated Dec. 1, 1939. Denom. $1,000. Pripcipal and interest (J-D) pay- 
able at the Bergen County National Bank, Hackensack. al opinion of 
Reed, Hoyt, Washburn Clay of New York City will be furnished the 
successful bidder. 


HIGHLANDS, N. J.—BONDS APPROVED—The Borough Council 
peas an ordinance providing for an issue of $625,000 not to exceed 6% 
nterest refundi bonds. ated Dec. 1, 1939. Due Dec. 1, as follows: 
$5,000 in 1940, $10,000 in 1941 and 1942, $11,000 in 1943 and 1944, $12,000 
in 1945, $13, in 1946 and 1947, $14,000 in 1948 and 1949, $15,000 in 
1950, $16,000 in 1951 and 1952, $17,000 in 1953, $18,000 in 1954 and 1955, 
$19,000 in 1956, $20,000 in 1957, $21,000 in 1958, $22,000 in 1959, $23,000 
in 1960 and 1961, $24,000 in 1962, $25,000 in 1963, $26,000 in 1964, $27,000 
in 1965, $28,000 in 1966, $29,000 in 1967, $30,000 in 1968, $32,000 in 1969, 
$33 ,000 in 1970, and $30,000 in 1971. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BOND OF FERING— 
Howard J. Bloy, Township Clerk, will receive sealed bids until 9 p. m. on 
Dec. 20 for the purchase of $127,000 not to exceed 6% interest coupon or 
registered series A refunding bonds, Dated Dec. 1, 1939. Denom. $1,000. 
Due Dec. 1 as follows: $5, from 1947 to 1949 incl.: $7,000, 1950; $15,000 
in 1951 and 1952; $35,000 in 1953 and $20,000 in 1954 and 1955. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. Principal 
and interest (J-D) payable at the Hillside National Bank, Hillside. he 
sum required to be obtained at sale of the bonds is $127,000. The bonds are 
5 from unlimited ad valorem taxes and the approving legal opinion of 

awkins, Delafield & Longfellow of New York City will Se furnished the 
successful bidder. A certified check for 2% of the bonds offered, payable 
to order of the township, must accompany each proposal. 


HO-HO-KUS, N. J.—BOND SALE—The $13,000 coupon or registered 
fire apparatus bonds offered Dec. 6—V. 149, p. 3592—-were awarded to 
Minsch, Monell & Co., Inc., New York, as 2s, at par plus a premium of 
$27.30. equal to 100.21, a basis of about Sg st Dated Dec. 1, 1939 and 
due Dec. 1 as follows: $2,000 in 1940 and 1941 and $3,000 from 1942 to 
1944, incl. Other bids: 

B ‘J, Van Ingen &Co.,I im he Pst '50 

.J. Van aa P A d 
MacBride, Miller & Co preci tite 11.00 

. B. Boland & C 7.80 
‘ 24% 9.13 

IRVINGTON, N. J.—BOND OFFERING—W. H. Jamouneau, Town 
Clerk, will receive sealed bids until 8 p. m. on Dec. 19 for the purchase of 
000 not to exceed 6% interest coupon or registered refunding bonds 
ding $151, eral, due annually from 1950 to 1954 incl. and 

series A school, due in 1949 and 1950. All of the bonds will be 
denom. and the combined annual instalments 


$280, 
includ: 
$129, 
dated Dec. 1, 1939 in $1,000 
year, are as follows: $30,000 in 1949; $132,000, 1950; 


due Dec. 1 of each 

$30,000, 1951 and 1952; $31,000 in 1953 and $27,000 in 1954. Bidder to 
name one rate of interest, expressed in a multiple of 4.of 1%. Principal 
and interest (J-D) payable at the Merchants & Newark st Co., Newark. 
The sum required to be obtained at sale of the bonds is $280,000. The bonds 
are payelse from unlimited ad valorem taxes and the approving legal 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. A certified check for 2% of the bonds 
offered, payable to order of the town, must accompany each proposal. 


LINDEN, N. J.—BONDS SOLD—An issue of $130,000 relief bonds was 
sold to the State Si Fund Commission as 3s, at a price of 100.911, a 
basis of about 2.68%. e€ $26,000 on Noy. 1 from 1940 to 1944 incl. 


LOWER TOWNSHIP (P. O. Cape May, R. D.), N. J.—BOND OFFER- 
ING—Bertram Snyder, Township Clerk, will receive sealed bids until 
8 p. m. on Dec. 21 for the purchase of $89,000 not to exceed 5% interest 
goupes or registered general refunding bonds. Dated Dec. 1, 1939. Denom. 
$1, . Due Dec. 1 as follows: $3, in 194c; $4,000 from 1941 to 1961 
incl. and $2,000 in 1962. Bidder to name one rate of interest, expressed in a 
multiple of 4% of 1%. hey me and interest (J-D) payable at the Mer- 
chants National Bank, Ca ay. Sum required to be obtained at sale of 

bonds is $84,327.50. e bonds are payable from unlimited ad valorem 
taxes and the approving legal opinion of Hawkins, Delafield & Longfellow of 
New York City will be furnished the successful bidder. A certified check 
for 2% of the bonds offered, payable to order of the township, must accom- 
pany each proposal. 


MAGNOLIA, N. J.—BOND OFFERING—O. E. H n, Bo Cc 
will receive sealed bids until 7 p. m. on Dec. 16, for she purchase o 7500 
47 coupon or tered refunding bonds. Dated Dec. 1, 1939. nom. 
$5 ‘O00: Due Dec. 1 as follows: $1,000 in 1940; $2,000, 1941 to 1944, incl.: 
000, 1945 to 1949, incl.; $2, from 1950 to 1954, incl. and $3 000 from 
1955 to 1965, incl. ‘Sum required to be obtained at sale of the bonds is 
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$63 650. 


Principal and interest (J-D) pageite at the Camden Trust Co., 
Camden. 


The bonds are payable from unlimited ad valorem taxes and the 
approving legal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful cidder. A certified check fer 2% of 
the bonds offered, paya le to order of the borough, must accompany each 
proposal. 

MANASQUAN, N. J.—BOND SALE—The $56,000 coupon or regis- 
tered beach improvement bonds offered Dec. 5—V. 149, p. 3300—were 
awarded to the First National Bank of Spring Lake, as 34s, at par plus a 
premium of $280, equal to 100.50, a basis of about 3.40%. Dated Dec. 1, 
1939 and due Dec. 1 as follows: $6,000 from 1940 to 1945, incl. and $5,000 
from 1946 to 1949, inclusive. Other bids: 

Bidder— Int. Rate 
Manasquan National Bank_- - rat 3%% 
mw. B. Boland & Ce....-.... : re eae 3.60% 
Josevh G. Kress & Co POPeaS ee Ca 37 ee 3.70% 
M. M. Freeman & Co a eo ies aa 


Premium 


3.75% 


Boenning & Co Peeee a ; ea hess eh 3 4% 
H. L. Allen & Co_- a eS Ce AS 4.10% 


NEW JERSEY (State of)—BOND OFFERING—Sealed bids addressed 
to Christopher H. Ellin, Secretary Issuing Officials, will be received 
until 11 a. m. on Dec. 19 for the purchase of $10,500,000 unemployment 
relief, series A, Act of 1939, bonds to be dated Dec. 15, 1939 with interest 

ayable semi-annually on June 15 and Dec. 15. The rate of interest the 
nds are to bear and the schedule of maturities will depend on the proposal 
accepted for the issue. The bonds will mature annually on Dec. 15 and the 
interest rates and maturities upon which bids may be made are as foliows: 
1 %—$1,270,000 in 1942, $1,280,000 in 1943, $1,290.000 in 1944, $1,310,000 
in 1945, $1,320,000 in 1946. $1,330,000 in 1947, $1,340,000 in 1948. and 
$1,360,000 in 1949; 14 %—$1,260,000 in 1942, $1,270,000 in 1943, $1,290.- 
000 in 1944, $1,300,000 in 1945, $1,320,000 in 1946, $1,340,000 in 1947. 
$1,350,000 in 1948, and $1,370,000 in 1949; 144%—$1,250,000 in 1942, 
$1,270,000 in 1943, $1,280,000 in 1944, $1,300,000 in 1945, $1,320,000 in 
1946, $1,340,000 in 1947, $1,360,000 in 1948, and $1,380,000 in 1949: 
1% %—$1,230,000 in 1942, $1,260,000 in 1943, $1,280.000 in 1944, $1,300,- 
000 in 1945, $1,320,000 in 1946, $1,350,000 in 1947, $1.370,000 in 1948, and 
$1,390,000 in 1949; 2%—$1.220.000 in 1 50,000 in 1943, $1,270,000 
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in 1944, $1,300,000 in 1945, $1,320,000 in 1946, $1,350,000 in 1947, $1,380,- 
000 in 1948, and $1,410,000 in 1949; and 24% %—$1,210,000 in 1942, $1,240,- 
000 in 1943, $1,270,000 in 1944, $1,300,000 in 1945, $1,320,000 in_1946, 
$1,350,000 in 1947, $1,390,000 in 1948, and $1,420,000 in 1949. Within 
the above limitations as to inte1 est rate and maturities, bidders are required 
to name a single rate of interest which all the bonds of this series are to 
bear and the bonds will be awarded to the bidder who offers to take all the 
bonds of this issue at the lowest rate of interest, or as between bidders 
offering the same lowest rate, to the bidder offering to pay the highest 
additional price. The bonds will not be sold at less than par and accrued 
interest. All of such bonds as will mature after Dec. 15, 1942, will be subject 
to call for redemption, upon three months’ notice, at any time afte: three 
years from date of issuance. Principal and interest payable at the First- 
mechanics National Bank, Trenton. Interim certificates will be issued in 
lieu of the definitive bonds which are expected to be ready for exchange early 
in January, 1940. The successful bidder will be required to take up and 
yay for the interim certificates on Dec. 22, 1939, or if the certificates cannot 
ye prepared in time, then on D3c. 26, at the First-Mechanics National 
Bank. The certificates will be in such form and with such provisions for 
exchange for definitive bonds as may be determined by the aay J Officials. 
The interim certificates may be exchanged for coupon bonds in the denom. 
of $1,000 each or for fully registered bonds, which will be available in 
denoms. of $1,000, $5,000, $10,000, $25,000, $50,000 and $100,000. The 
coupon bonds will have the privilege of registration as to principal only and 
will be exchangeable for fully registered bonds. Fully registered bonds will 
be exchangeable for coupon bonds. 

All of the bonds will be a direct obligation of the State and the faith and 
credit of the State is pledged for the payment of the interest thereon as 
same shall become due and the payment of the principal at maturity. The 
principal and interest of such bonds will be exempt from taxation by the 
State or by any county, municipality or other taxing district of the State. 

These bonds will be issued for the relief of the people of the State from 
the hardships and suffering caused by unemployment and the effects thereof 
on the public health and welfare, yom to Chapter 329 of the Laws of 
1939, approved 4 the people of the State at the general election held on 
Nov. 7, 1939, and pursuant to the State Constitution which provides that 
the law authorizing the debt ‘‘ . . . shall provide the ways and means, 
exclusive of loans, to pay the interest of such debt or liability as it fails 
due, and also to pay and discharge the principal of such debt, or liability 
within 35 years from the time of the contracting thereof, and shall be irre- 
pealable until such debt or liability, and the interest thereon, are fully paid 
and discharged, . .. ”" 

The opinion of the Attorney General of the State, approving the validity 
of the bonds, will be furnished the purchaser. The validity of the bonds 
will also be approved by Hawkins, Delafield & Longfellow, Esqs., of New 
York City, whose opinion will state that said bonds are valid, general 
obligations of the State, for the payment of the principal and interest of 
which the full faith and credit of the State are pledged, and that the Act 
qqeating Se debt (1) appropriates in the order following: (a) the surplus 
of any highway extension sinking fund, whether principal or interest, re- 
maining after the retirement of highway extension bonds, (b) revenues 
derived from pari-mutuel betting at race meetings when legislation therefor 
shall be enacted, (c) from the receipts of the tax on motor fuels, as provided 
by subtitle 6 of title 54 of the Revised Statutes, such funds as the Issuing 
Officials shall deem necessary, and the State Treasurer is thereby authorized 
to retain such amounte; (2) in the event that funds so appropriated prove 
in any year to be insufficient, appropriates, and the asurer shall in 
such year set aside for such purpose, such sums as may be required for the 
next ensuing calendar year from the tax collected under and by virtue of 
the alcoholic beverage tax law and the State Treasurer is thereby authorized 
to retain such amounts from the receipts of such tax as shall be so required: 
(3) in the event that funds so appropriated be insufficient or are not avail- 
able, authorizes an ad valorem tax without limitation as to rate or amount, 
on the taxable real and personal property upon which municipal taxes are 
or shall be assessed, levied and collected and (4) in order that the funds for 

yment may bein hand, authorizes such general property tax to be . 
evied and collected for and in the a to the year of payee. En- 
close a certified check for 2% of the bonds, payable to William H. Albright, 
State Treasurer. 


NEW JERSEY (State of)—BIDS ASKED ON $4,442,500 SINKING. 
FUND HOLDINGS—Christopher H. Ellin, Secretary of the State Sinking 
Fund Commission, announces that the Commission will receive sealed bids 
until 11 a. m. on Dec. 12 for the purchase of $4,442,500 registered New 
Jersey municipal bonds held by the State Highway Extension Sinking Fund. 
A detailed list of the bonds included in the offering, together with other 
pertinent particulars, may be obtained from the above-mentioned Secre 
tary. 

NORTH WILDWOOD, N. J.—BOND SALE—The $249,000 4% coupon 
or registered refunding bonds offered Dec. 1—V. 149, p. 3439—were awarded 
to Bailey, Dwyer & Co. of Jersey City, the only bidder, at a price of 94, a 
basis of about 4.82%. Dated Dec. 1, 9 and due Dec. 1 as follows: 
$11,000 in 1940; $12,000 from 1941 to 1943 incl.; $13,000, 1944; $14,000. 
1945; $15,000, 1946; $16,000 in 1947 and 1948; $17,000, 1949 to 1951 incl.; 
$18,000, 1952; $19,000 in 1953 and $20,000 in 1954 and 1955. 


OCEAN GATE, N. J.—BOND OFFERING—John H. Adrian, Borough 
Clerk, will receive sealed bids until 8 p. m. on Dec. 23 for the purchase 
of $76,000 not to exceed 5% interest coupon or registered refunding bonds. 
Dated Nov. 1, 1939. Denom. $1,000. Due Nov. 1 as follows: $3,006 
from 1940 to 1944 incl.; $4,000, 1945 to 1949 incl.: $5,000 from 1950 to 
1956 incl. and $6,000 in 1957. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. Prin. and int. (M-N) pevete at the 
Ocean County Trust Co., Toms River. Sum required to obtained at 
sale of the bonds is $71,910. The bonds are payable from unlimited ad 
valorem taxes and the approving legal opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished the successful bidder 
A certified check for 2% of the bonds offered, payable to order of the 
borough, is required. 


ROSELLE, N. J.—BOND SALE—The $30,000 coupon or r ed 
series B general funding and refunding bonds offered Dec. 1—V. 149, 
p. 3439—were awarded to H. B. Boland & Co. of New York, as 2%s, ata 

rice of 100.14, a basis of about 2.73%. Dated Dec. 1, 1938 and due 
$10,000 on Dec. 1 from 1954 to 1956 incl. Second high bid of 100.66 for 
3s was made by C. C. Collings & Co. of Philadelphia. 


WEST ORANGE, N. J.— WOULD REFUND DEBT—A plan to refund 
$820,000 of the town’ sbonded debt, exclusive of the school debt, from 1940 
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to%1950, was presented to Local Government Commissioner Walter R. 
Darby on Nov. 29, by the Town Auditor and the Town Attorney. The 
new issues would fall due in 1950 to 1969. The aim is to equalize debt 
service payments over the next 30 years. 

The program was placed before Commissioner Darby in connection with a 
request that the Town Commission be permitted to refund $150,000 of 
$243 ,000 that falls due next year. The request will be referred to the State 
Refunding Commission, which would pass only on the 1940 item now. The 
special legislation making these refunding operations possible, expires in 

ecember, 1940, but it is expected the law will be re-enacted. 


WEST PATERSON, N. J.—BOND SALE—The $81,000 coupon or 
registered refunding bonds offered Dec. 6—V. 149, p. 3439—-were awarded 
to J. B. Hanauer & Co. of New York, the only bidder, as 4s, at a price of 
100.353, a basis of about 4.20%. Dated Dec. 1, 1939 and due Dec. 15 
as follows: $4,000 from 1 40 to 1945 incl.: $5,006 from 1946 to 1948 incl. 
and $6,000 from 1949 to 1955 incl. 
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BUFFALO, N. Y.—CERTIFICATE SALE—The $3,425,000 tax antici- 
pation certificates of indebtedness offered Dec. 5—V. 149, p. 3592—were 
awarded to Dick & Merle-Smith, of New York, at 0.24% interest, plus a 
premium of $19. Dated Dec. 15, 1939 and due June 15, 1940. Other bids: 





























idder— Int. Rate . Premium 
Halsey, Stuart & Co., Inc., and Ladenburg. Thalmann 
deg RET Te tedaak << Khu Gees ek as A ea a> 0.32% $35 
Chase National Bank of New York:Chemical Bank & 
Trust Co., and Marine Trust Co. of Buffalo_______-_ 0.43% 4 
Manufacturers & Traders Trust Co. of Buffalo______-_- 0.45% 66 


BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. Y.—PRO- 
POSED FINANCING—John J. Joyce, Executive Secretary of the Auth- 
ority, reports that an offering of $500,000 storm relief sewer construction 
bonds may be held in February of next year. 


CANASTOTA, N. Y.—T0O ISSUE CERTIFICATES—Kirk B. DeLano, 
Village Clerk, reports that it is the present intention of the Board of Trustees 
to issue $47,500 certificates of indebtedness for intercepting sewer con- 
struction purposes. The certificates, to be dated Dec. 15, 1939 and mature 
July 1, 1940, would be funded by a bond issue. Legal opinion of Hawkins, 
Delafiled & Longfellow of N. Y. City. 


DE WITT (P.O. DeWitt), N. Y.—BOND ISSUE DETAILS—The 
$33,500 Park Hill sewer project bonds sold several months ago to the 
Manufacturers & Traders Trust Co. of Buffalo, as 2.40s—V. 149, p. 911— 
are dated July 1, 1939 and mature July 1 as follows: $1,000 from 1940 to 
1956 incl. and $1,500 from 1957 to 1967 incl. 


DICKINSON, PROSPECT WATER DISTRICT (P. O. Bingham- 
ton), N. Y.—BOND SALE—The First National Bank of Binghamton pur- 
chased on Nov. 28 an issue of $4,000 2% water system repair bonds. Due 
$1,000 in 1940 and $1,500 in 1941 and 1942. 


DUNKIRK, N. Y.—PROPOSED BOND FINANCING—The Common 
Council proposes to issue a total of $70,000 bonds in the near future, with 
roceeds to be apportioned as follows: $26,C00 to the Board of Education 
or uncollected 1936 and 1937 taxes; $19,000 for payment of bank loans, and 
$25,000 for the general fund to cover a deficiency in the city’s income be- 
cause of uncollected taxes. A bill was signed by Governor Lehman last 
March authorizing the city to issue $200,000 bonds for various pruposes, 
ncluding those already mentioned. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—NOTE SALE— 
The Fallkill National Bank & Trust Co. of Poughkeepsie was awarded on 
Dec. 7 an issue of $200,000 tax anticipation notes at 0.24% interest, at par 

lus a premium of $7. Dated Dec. 8, 1939. Denom. $100,000. Bue 
March 1, 1940. Legality approved by Carl Hawley, County Attorney. 
Other bids: First National Bank of Poughkeepsie, 0.40%; Poughkeepsie 
Trust Co., 0.75%. 


ELMIRA, N. Y.—BOND OFFERING—Eleanor F. Conevery, City 
Chamberlain, will receive sealed bids until 2 p. m. on Dec. 19 for the 
purchase of $100,000 not to exceed 6% interest coupon or registered series 
111 general bonds of 1939, issued to provide funds to pay the local share 
of home relief for the fiscal year 1939. Dated Dec. 1, 1939. Denom. 
$1,000. Due $10,000 on Dec. 1 from 1940 to 1949 incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4% or 1-10th of 1%. 
Prin. and int. (J-D) payable at the City Chamberlain's office. The bonds 
are payable from unlimited ad valorem taxes and the approving legal opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for $2,000, payable to order of the 
city, must accompany each proposal. 


GENEVA, N. Y.—BOND SALE—The $20,000 series A coupon or regis- 
tered refunding bonds offered Dec. 7—V. 149, p. 3593——-were awarded to 


Sage, Rutty & Co. of Rochester, as 0.80s. at oe plus a premium of $4.25, 
ual to 100.021, a basis of about 0.79%. ated Oct. 1, 1939 and due 
.000 on Oct. 1 from 1940 to 1944 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
(0 0 Se ee 1% 100.20 
George B. Gibbons & Co., Inc_--__.--_------ 1% 100.16 
Se Ras tee cennvadcncansobud 1%, 100.079 
E. H. Rollins & Sons, Inc_......---.-..--..- 1.10% 100.138 
Marine Trust Co. of Buffalo--_-__.....-._---- 1.10% 100.121 
Manufacturers & Traders Trust Co. of Buffalo_1.10% 100.029 
i a dadacsacstessens supa , 0 100.055 
eh 8 |. eee = halal .---1.40% 100.138 
eS te ae 100.25 

LACKAWANNA, N. Y.—BOND OFFERING—Robert E. Monaghan, 


City Treasurer, will receive sealed bids until 2 p. m. on Dec. 11 for the 
urchase of $65,000 not to exceed 5% interest coupon or registered refunding 
mds. Dated Dec. 1, 1939. Denoms. $1,000 and $500. Due $6,500 on 
March 1 from 1941 to 1950 incl. Bidder to name one rate of interest, 
expressed in a multiple of 4 or 1-10thof1%. Prin. and int. (M-S) payable 
at the City Treasurer's office. The bonds are general obligations of the 
city, payable from unlimited tax. A certified check for $1,300, payette to 
order of the city, must accom 7 each a. Legal opinion of Dillon, 
Vandewater & Moore of N. Y. City will be frunished the successful bidder. 


MAMARONECK, N. Y.—PAYING AGENT—The Manufacturers 
Trust Co. of New York is paying agent for $130,000 village 2.10% series 
of 1939 general improvement nds, dated Nov. 1, 1939. 


MIDDLETOWN, N. Y.—BOND SALE—The $25,000 coupon or regis- 
tered home relief bonds offered Dec. 5—V. 149, p. 3593——were awarded to 
Hemphill, Noyes & Co. of New York. as 0.90s, at par plus $37 premium, 
equal to 100.148, a basis of about 0.85%. Dated Dec. i5, 1939 and due 
$5,000 on Dec. 15 from 1940 to 1944, incl. Bonds were re-offered to yield 


from 0.20% to 0.90%, according to maturity. Other bids: 

Bidder— Int. Rate Premium 
Georte B. Giibends & Ooe., Ime... 4... 6.s0-60--- 0.90% $6.75 
7 a, pees Oe GOR. sebc od cess cowee Sank dole cea 0.90% 2.50 
Middletown Savings Bank-.------.-.....-..---.-- 1% 75.00 
E. H. Rollins & Sons, Inc____--_-_-_-- it dicaiatecen a 1% 47.30 
TE GF Ein enecccseanvee wing htemmtesit ath hh > tee 1% 40.10 
i eon aa denen inane en 1% 21.00 
Union Securities Corp----_---------- SE em 1% 18.50 
ie We EE OE Ges An ben kacne siti banubidwes oa 1% 16.25 
Manufacturers & Traders Trust Co___________---- 1.10% 28.50 
Adams, McEntee & Co., Inc__-___-_-_-_--- teeaneet hate 1.10% 20.00 
Marine Trust Co. of Buffalo____________.--_----- 1.10% 19.25 
A. C. Allyn & Co., Inc_--- chads tech Sdemeta ee 1.25% 13.00 
National Bank of Middletown eure 2% 305.00 
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™ MONROE COUNTY (P. O. Rochester), N. ¥.—BOOSTS TAX RATE 
—cClarence A. Smith, County Manager, announced Dec. 1 that the basic 
county tax rate for 1940 will be $9.34 per $1,000 of assessed valuation, as 
against the present figure of $8.73. He also disclosed that the county tax 
rate on Rochester city property would be $11.51 per $1,000, which com- 
pares With this year’s impost of $10.31. Since the city tax rate was pre- 
viously announced at $31.42 per $1,000, property owners will pay a joint 
city-county rate of $42.93. he 1939 joint rate is $41.73. he higher 
county rate, according to Manager Smith, is due principally to a reduction 
of $84,314,393 from the 1939 assessed valuations. The city has also 
reduced property values for assessment purposes to the extent of $85,- 
833,736. Additions to the basic county tax rate result from the charges 
imposed by the county on the various cities and towns for use of county 
facilities. 


NEW ALBION UNION FREE SCHOOOL DISTRICT NO. 1 (P. O. 
Cattaraugus), N. Y.—BOND SALE—The $25,000 coupon or registered 





refundin mds offered Dec. 4—V. 149, p. 3593—-were awarded to the 
Marine Trust Co. of Buffalo, as 2.40s, at a price of 100.326, a basis of about 
2.37%. Dated Nov. 1, 1939 and due Nov. 1 as follows: $1,000 from 1940 
to 1944 incl. and $2,000 from 1955 to 1959 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co. _-_..-.----_-- 2.40% 100.299 
ET Oe Sia BE rs 0 ce octesoknesncdeeuessenaeanae 2.40% 100.16 
Bis OD. BR BE Gries BOG 6 dk wesw ncoctassccedassducs 2.40% 100.088 
ey 7° 1 Sr pene ee .60% 100.383 
Adams, McEntee & Co., Inc.............-....... 2.60% 100.16 


NEWBURGH, N. Y.—BOND SALE—The $133,765 coupon or regis- 
tered bonds offered Dec. 6—V. 149, p. 3439—were awarded to Hemphill, 
Noyes & Co. of New Nork, as 1.10s, at a price of 100.147, a basis of about 
1.06%. Sale consisted of: 
$25,650 fire equipment bonds. One bond for $650, others $1,000 each. Due 

May 1 as follows: $4,650 in 1940; $5,000 from 1941 to 1943, incl. 
and $6,000 in 1944. 
ark improvement bonds. One bond for $840, others $1,000 each. 
ue May 1 as follows: $840 in 1940 and $1,000 from 1941 to 
1946, inclusive. 
19,000 street improvement bonds. Denom. $1,000. Due May 1 as 
follows: $2,000 from 1940 to 1948, incl. and $1,000 in 1949. 
82,275 general bonds to cover city’s share of cost of WPA projects. One 
nd for $275, others $1,000 each. Due May 1 as follows: $11,275 
in 1940; $11,000, 1941; $13,000, 1942; $14,000, 1943; $12,000, 1944; 
$4,000 from 1945 to 1947, incl.; $5,000 in 1948 and $4,000 in 1949. 

BONDS PUBLICLY OFFERED—The bonds, all dated Nov. 1, 1939, 
were re-offered by the successful bidders at prices to yield from 0.15% to 
1.25%, according to maturity. Other bids: 


6,840 


Bidder— Int. Rate Amount Bid 
Barr Brothers & Oo., Imec..............-«<-. 1.10% $133,912.14 
Manufacturers & Traders Trust Co., and Adams, 

pT RS a Saas 1.10% 133 845.26 
Harris Trust & Savings Bank, Chicago-_-_-_-_--_-_- 1.10% 133, .58 
Sy I as ts os iia te de oe a chnicoe 1.10% 133 ,830.00 
Shields & Co., and Minsch, Monell & Co., Inc__ 1.20% 133 ,964.66 
E. H. Rollins & Sons, Inc., and A. C. Allyn & 

2 RE RAPS RES I a tn Fae 1.20% 133,884.10 
Marine Trust Co. of Buffalo, and R. D. White 

PMC id cdonksndase nue edu naneernewameee 1.20% 133 ,874.69 
TE Oe OO, cdc cacudecusecdagugekeks tookee 1.20% 133 ,831.92 
Campbell, Phelps & Co., Inc., and Sherwood & 

i CER IE RR re Ser eee 4 a 1.20% 133,800.00 
Union Security Corp., and Estabrook & Co__--_ 1.25% 133 ,952.14 
Geo. B. Gibbons & Co., Inc., and Roosevelt & 

ML aaa cnini Soe > Oe euwnkaekts 1.25% 133 ,925.52 
ee Os GPR cictcnewatadibeidneccedt 1.25% 133 ,850.61 
eee, Beeess BS OO., IO. n cn wesssssscciesns 1.30% 133 ,882.00 


NEW YORK, N. Y.—TEMPORARY DEBT HELD BY PUBLIC 
PLACED AT $6,222,.780—The net short-term debt in the form of revenue 
bills and notes held by the pease has been reduced to $6,222,780, Comp- 
troller Joseph D. McGoldrick revealed Dec. 3 in a letter to the banks which 
are regular subscribers to these obligations. The Comptroller said that 
during the past six years a total of $1,502,400,000 in short-term securities 


had been issued by the city to finance current municipal operations. These 
were issued as follows: 

ee ees $377 ,000 ,000|1938--.-.-.--- i iceie datnete $229 000,000 
SES a ee 318,400,000 / 1939 (Jan. 1 to June 30). 164,500,000 
Pi vtctnnnesdabecasts 164,300,000 | 1939-1940_-_..---.---- 115,000,000 
SEE adabaseaccbuewued 134,200,000 


Mr. McGoldrick said that of the total revenue notes and bills issued 
against tax levies only $45,950,000 was outstanding as of Nov. 26, of whiich 
$53,800,000 was purchased and owned by the sinkung funds and $22,150,000 
was held by the public. After deducting $16,293,878 in cash pledged for 
redemption, the net liability becomes $29,656,122, of which $23 ,433 ,342 is 
held by the sinking funds and $6,222,780 is due to the public. 

The letter added: 

“You will note from the statement enclosed that the obligations issued in 
anticipation of the collections of taxes on account of the levies of 1934, 1935 
and 1936 have been completely redeemed, and that cash balances pledged for 
redemptions leave no net liability for obligations issued on account of the 
1937 levy. As to the 1938 levy, the pl cash leaves no net liabiiilty 
to the public although the sinking funds own $14,433,342 of the 1938 
obligations. All of the $115,000, of revenue bills issued against the 1939- 


1940 tax levy have been redeemed. 

“The only net liability to the public, therefore, is on account of the tax 
levy for the first six months of 1939. Of the $164,500,000 of revenue bills 
issued in anticipation of the collection for this particular levy, there remains 
outstanding at this time $22,500,000, of which $13,500,000 is held by the 
public but for which there is cash on hand pledged for entee purposes 
in the sum of $7,277,220, leaving a net liability of $6,222,780. In addi- 
tion, the sinking funds hold $9 000,000 in revenue bills of this issue which are 
due on or before June 20, 1940.” 


NIAGARA FALLS, N. Y.—CERTIFICATE OFFERING—W. D. 
Robbins, City Manager, will receive sealed bids until 11 a. m. on Dec. 11 
for the purchase of $287,000 not to exceed 5% interest certificates of in- 
$700°000 Ins vot yoy Sooke jects in anticipation of bonds pursuant 

100, ju ‘or public wor rojec ntic’ 
. to Chapter 782, Laws of 1933, as amended. Dated Dec. 12, 193¥ 
and due March 1, 1940. 
112,000 issued on account of unpaid taxes for current fiscal year es 
to City Charter. ae Dec. 12, 1939 and Cus Xs. et 7 
75,000 issued for home relief purposes pursuan on Oo c 
Welfare Law. Dated Dec. 12, {939 and due March 1, 1940. 

The certificates will be payable to bearer, but registerable as to principal 
and interest, and will be general obligations of the city, payable from un- 
limited taxes. Bidder to name one rate of interest, payment of which will 
be made at maturity of certificates. Prin. and int. payable at Power City 
Trust Co., Niagara Falls. A certified check for $5,740, peyebie to order of 
the city, must accompany each peopore. 1 opinion of Dillon, Vande- 
water & Moore of N. Y. City, will furnished the successful bidder. 


NEW CASTLE (P. O. CRappequs) N. Y.—BOND OFFERING— 
Robert B. Stewart, Town Supervisor, will receive sealed bids until 10:30 
a. m. on Dec. 14, for the purchase of $36,000 not to exceed 5% interest 
coupon or registered highway refunding bonds. Dated Dec. 1, 1939. 
Denom. $1,000. Due Dec. 1 as follows: $1,000 from 1940 to 1944, incl.; 
$2,000 from 1945 to 1958, incl. and $3,000 in 1959. Bidder to name one 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (J-D) payable at the Chappaqua National Bank, Chappaqua, 
with New York o>. The bonds are ——— obligations of the town, 
payable from unlimit taxes, but payable peemerty from taxes on the 
property of the unincorporated portion of the Town of New Castle. Bonds 
are being issued for the purpose of paying $21,000 highway bonds maturing 
June 1, 1940 and $15,000 on Oct. 1, 1940. A certified check for $720, 
payable to order of the town, is required. Legal opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


PORT CHESTER, N. Y.—NOTE OFFERING—The Finance Com- 
mittee of the Board of Trustees will receive sealed bids at the Village 
Treasurer's office until 3 p. m. on Dec. 11 for the purchase of $210,000 tax 
anticipation notes, as follows: 
$70,000 » eaticiontion of collection of taxes for the fiscal year beginning 





Dp . 
140,000 in anticipation of collection of taxes for the fiscal year beginning 
April 1, 1938, and previous fiscal years. 











3754 


The notes will be dated Dec. 15, 1939, and mature June 15,1940. Bidder 


to name the rate of interest. The written opinion of Reed, Hoyt, Wash- 
burn & Clay of New York City as to the validity of the notes will be fur- 
nished the successful bidder. 


ONEIDA, N. Y.—BOND SALE—The $75.000 coupon or registered 
Florence Creek refundi (water) bonds offered Dec. 5—V. 149, p. 3301— 
were awarded to E. H. Rollins & Sons, Inc. of New York, as 1.60s, at a 
price of 100.28, a basis of about 1.56%. Dated Dec. 1, 1939 and due June 1 
as follows: $1,000 in 1940 and 1941; $2,000, 1942: $4,000, 1943 to 1945, 
incl.; $7,000, 1946; $6,000, 1947; $4,000 in 1948 and $14,000 from 1949 to 
1951, inclusive. 


Other Bids— Int. Rate Rate Bid 
Union Securities Corp - - Ditehh iS-wreiea = 1.60% 100.06 
Harris Trust & Savings Bank : ae 1.70% 100.459 
Manufacturers & Traders Trust Co__________-_-- 1.70% 100.199 
Marine Trust Co. of Buffalo and R. D. White & Co. 1.70% 100.138 
Roosevelt & Weigold, Inc______---- Sy ee 1.80% 100.22 
Kidder, Peabody & Co binditidnite dase aeiae ene 1.90% 100.21 
Adams, McEntee & Co., Inc EE Te 2% 100.47 
George B. Gibbons & Co., Inc aks 2% 100.28 
Campbell, Phelps & Co., Inc. and Sherwood & Co. 2% 190.22 
Oneida Valley National Bank of Oneida____..---- 2% 100.10 
te, Gs BE B Gig BRBicccccncsa sip eat areehiais 2.10% 100.188 


ROTTERDAM (P. O. Schnectady), N. Y.—BOND OFFERING— 
James A. Riley, Town Supervisor, will receive sealed bids at the office of 
McDonald King, 277 State St., Schnectady, until 2 p. m. on Dec. 12 for 
the purchase of $50,000 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$30,000 public welfare bonds. Due $3,000 on Oct. 1 from 1940 to 1949 incl. 

20,000 deficiency bonds. Due Oct. 1 as follows: $2,000 from 1940 to 
1946 incl., and $3,000 in 1947 and 1948. 

All of the bonds will be dated Oct. 1, 1939. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interset (A-O) payable at the Citizens Trust Co., 
Schenectady. with New York exchange. The bonds are payable from 
unlimited ad valorem taxes and the approving legal opinion of Dillon, 
Vandewater & Moore of New York City will be furnished the successful 
bidder. A certified check for $1,000, payable to order of the town, must 
accompany each proposal. 


SOLVAY, N. Y.—BOND SALE—E. H. Rollins & Sons, Inc. of New 
York were awarded on Dec. 5 an issue of $25,000 improvement bonds as 
1.70s, at 100.223, a basis of about 1.66%. Dated Nov. 1, 1939. Due 
$2,500 on Nov. 1 from 1940 to 1949, incl. Interest M-N. Legality approved 
by Dillon, Vandewater & Moore of New York City. 


SOMERS, N. Y.—BOND SALE—The $12,000 coupon or registered 
ublic works bonds offered Dec. 7—V. 149, p. 3594—-were awarded to 
‘iiney & Co. of New York, as 1s, at par plus a premium of $14.53, equal 
to 100.121, a basis of about 1.45%. Dated Nov. 1, 1939 and due $3,000 
on Nov. 1 from 1940 to 1943, incl. Other bids: 


Bidder— Int. Rate Rate Pid 
R. D. White & Co_____. Ee mee ne 1.90% 100.092 
George B. Gibbons & Co., Inc 2% 100.13 
Sherwood & Co_____. oie 2.10% 100.09 


TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Kenmore), N. Y¥Y.—BOND OFFERING—Kenneth O. Irvin, Clerk of the 
Board of Education, will receive sealed bids until 3:45 p. m. on Dec. 12 for 
the purchase of $70,000 not to exceed 6% interest covpon or registered 
school bonds, series A. Dated Dec. 1, 1934. Denom. $1,600. Due 
Nov. 1, as follows: $3,000 from 1940 to 1949, incl., and $4,000 from 1950 
to 1959, incl. Bidder to name one rate of interest, expressed in a multiple 
of 4% or 1-10th of 1%. Principal and interest (M-N) payable at the First 
National Bank of Kenmore, with New York exchange, or at the Chase 
National Bank, New York, at option of the holder. The bonds are general 
obligations of the district, payable from unlimited taxes. A certified check 
for $1,400, payable to order of Isabella R. Ferris, District Treasurer, is 
required. Legal opinion of Dillon, Vandewater & Moore of New York 
City will be furnished the syccessful bidder. 


NORTH CAROLINA 


BLADENBORO, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Dec. 12, by W. E. yi ¥ Secretary of the 
| Government Commission, at his office in Raleigh, for the purchase 
of a total of $40,000 water and sewer bonds. representing a consolidation of 
22,000 water, and $18,000 sanitary sewer bonds. Dated Nov. 1, 1939. 
ue on May | as follows: $2,000 1942 to 1946 and $3,000 1947 to 1956, all 
inclusive, without option of prior payment. There will be no auction. 
Denom. $1,000; coupon bonds; prin. and int. (M-N) payable in legal tender 
in New York City; general obligations; unlimited tax; delivery on or about 
Dec. 29, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
= of the bonds (having the earliest maturities), and another rate for the 

lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids are required on forms to be furnished with additional information 

. and each bid must be accompanied by a certified check upon an incor- 

porated bank or trust company, payable unconditionally to the order of the 

tate Treasurer for $800. The approving opinion of Masslich & Mitchell, 
New York City, will be furnished the purchaser. 


ELIZABETH CITY, N. C.—BOND SALE—The $25,000 bridge bonds 
offered for sale on Dec. 5—V. 149, p. 3594—were awarded to the First 
& Citizens National Bank of Elizabeth City, as 5s, paying par. Dated 
Dec. 1, 1939. Due $1,000 on Dec. 1 in 1940 to 1964, inclusive. 


FOREST CITY, N. C.—BOND SALE—The $13,000 coupon semi-ann. 
refunding water and light bonds offered for sale on Dec. 5—V. 149, p. 3594— 
were awarded to the First National Bank of Waynesville, paying a premium 
of $1, equal to 100.007, a net interest cost of about 2.96% on the bonds 
divided as follows: $4,006 as 2%{s due on Dec. 15, 1940; the remaining $9,000 
as 3s due on Dec. 15, $4,000 in 1941 and $5,000 in 1942. 


HICKORY, N. C.—BONDS VOTED—We are informed by the City 
Clerk that at the election held on Dec. 4 the voters approved the issuance 
of the $50,000 water and sewer extension bonds by a count of 228 to 48. 
— details of the bonds or.an offering date have been determined as yet, 

e reports. 


MOUNT AIRY, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Dec. 12, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in a for the purchase of 
$20.000 ie improvement bonds, dated Dec. 1, 1939, maturing annually, 

ec. 1, $2,000 1942 to 1951, incl., witnout option of prior payment. There 
will be no auction. Denom. $1,000; coupon bonds not registerable; prin. and 
interest (J-D), payable in legal tender in New York City; general obli- 
aes: unlimited tax; delivery on or about Dec. 28, at place of purchaser's 

Bids are required on forms to be furnished with additional information, 
amd each oid must be accompanied by a certified check upon an incor- 

pate, Frossurer for $400, Tie Sacorine cae ot ne See 

b > e@ approv o on 0 assiic teheil, 
New York City, will be furnished t e puachaser, 


TARBORO, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (EST), on Dec. 12, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase of 
$21,C00 refunding bonds, dated Dec. 1, 1939, maturing annually on Dec. 1, 
41,600 1940 to 1945 and $3,000 1946 to 1950, all incl., without option 
of prior payment. There will be no auction. Denom. $1,006; coupon 
money tn New York Onty; general ctulontimes: calcio eee newt 

; °o ons; un : 
place of purchaser's choice. a 


NORTH DAKOTA 


NORMANNA TOWNSHIP (P. O. Kindred) N. Dak.— BOND SALE— 
y improvement bonds offered for sale on Nov. 28—V. 
149, p. 3302—-were awarded to the Kindred State Bank at par, according 
to the Township Clerk. Due $500 on Dec. 1 in 1941 to 1950 incl. 
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OHIO 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor, 
will receive sealed bids until 1 p. m. on Dec. 21 for the purchase of 
$155,800.04 3% bonds, divided as follows: : 
$16,810.31 street improvement bonds. Dated Nov. 1, 1939. One bond 
for $810.31, others $1,000 each. Due Nov. 1 as_ follows: 
$2,810.31 in 1941; $3,000, 1942; $4,000, 1943; $3,000 in 1944 and 
$4,000 in 1945. 

138,989.73 delinquent tax bonds issued in anticipation of collection of de- 

linquent taxes for the purpose of paying outstanding accounts 
and notes payable of the city incurred prior to Jan. 1, 1939. 
Dated Sept. 1, 1939. One bond for $989.73, others $1,000 each. 
Due Nov. 1 as follows: $26,989.73 in 1941 and $28,000 from 
1942 to 1945 inel. 

Bidder may name a different rate of interest provided that fractional rates 
are expressed in a multiple of 4 of 1%. Prin. and int. (M-N), payable at 
the City Treasurer's office. A certified check for 5% of the bonds bid for 
must accompany each proposal. For the information of bidders a cer- 
tified copy of the abstract and transcript of proceedings had in relation to 
the issuance of these bonds evidencing the legality of the issue to the satis- 
faction of the city bond approving attorneys will be furnished the purchaser. 


CLEVELAND, Ohio—MAY ISSUE BONDS FOR RELIEF PUR- 
PUSES—The State on Dec. 6 authorized the city to issue $1,200,000 in 
delinquent tax nonds to help allay its relief crisis and it was expected that 
more food could be made available within a few days for undernourished 
relief clients. The State Board of Tax Appeals in Columbus authorized 
the issue on a formal application from Cleveland Finance Director G. A. 
Gessei. Mr. Gessell, with Mayor Harold H. Burton and other city of- 
ficials, had gone to the capital to seek emergency action. Ta officials 
be:ieved that the city could proceed to issue the bonds without enabling 
legislation from City Council. 


COLLEGE CORNER, Ohio—BOND OFFERING—Fred H. Jones’ 
Village Clerk, will receive sealed bids until noon on Dec. 21, for the pur 
chase of $25,000 5% waterworks revenue bonds. Dated Nov. 1, 1939. 
Denom. $1,000. Due $1,000 on Nov. 1 from 1942 to 1966, incl. Bidder 
may name a different rate of interest provided that fractional rates are 
expressed in a multiple of 4% of 1%. Interest M-N. A certified check for 
1% of the issue, payable to order of the village, must accompany each 
proposal. The bonds are issued for the purpose of constructing a water 
works system under authority of Section 12 of Article XVIII of the Con- 
stitution and the Uniform Bond Act of the State and under and in accord- 
ance with a certain ordinance of the village, passed on Oct. 26. The 
ordinance authorizes a mortgage of said system and the extensions thereto 
with a pledge of the revenues thereof and to provide a franchise to become 
effective in the event of foreclosure of said mortgage. 


CORTLAND, Ohio—BOND SALE VALIDATED—The award on 
Oct. 16 of $33,750 sanitary sewage bonds to Pohl & Co., Inc. of Cincinnati 
and associates, as 4s, at a price of 100.373, a basis of about 3.97 %—V. 149, 

. 2729—has been approved by court order, according to J. Frank Bowers, 
Village Clerk. The village, he adds, had intended to ask for new bids on 
the issue on Dec. 14 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—SPECIAL TAY 
LEVY AGAIN BEFORE VOTERS—A two-year 3.4 mill tax levy for welfare 
and relief purposes, defeated at the November election, will be resubmitted 
to voters at a special election Dec. 27. County commissioners decided to 
resubmit the levy which did not receive the necessary 65% majority approval 
of voters in the regular election last month. The levy will run for two 
years instead of five, but the size of the levy is the same. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE— 
The $700,000 coupon or registered series E Main Ave. bridge bonds offered 
Dec. 5—V. 149, p. 3302—-were awarded to a group composed of McDonald- 
Collidge & Co., and Merrill, Turben & Co., both of Cleveland, and Ryan, 
Sutherland & Co. of Toledo, as 2%s, at a price of 101.29, a basis of about 





2.63%. Dated Dec. 1, 1939 and due $14,000 on April 1 and Oct. 1 from 
1941 to 1965, incl. Other bids: ’ 

Bidder— Int. Rate Rate Bid 
Otis & Co. and Hayden, Miller & Co_____-__- ou 2%% 101.26 
A. C. Allyn & Co., Inc.; Stifel, Nicolaus & Co.; 

First Cleveland Corp.; Fox, Einhorn & Co., Inc.; 

Seasongood & Mayer and Pohl & Co., Inc___--- 2% % 100.91 
Blyth & Co , Inc.; Field, Richards & Shepard, Inc. 

Se Te, Tee Oe Bik bis on deo sees 2%% 100.89 
Provident Savings Bank & Trust Co____________- 2% % 100.80 
Halsey, Stuart & Co., Inc.; Hemphill, Noyes & 

Co., and E. H. Rollins & Sons, Inc___-------- 3% 101.538 


DEER PARK, Ohio—BOND SALE—The $62,000 bonds offered Nov. 24 
—V. 149, p. 3147—were awarded to the BancOhio Securities Co. of Colum- 
bus, as follows: 
$11,000 sidewalk assessment bonds, as 1%s, at par plus $69.50 premium, 

equal to 100.631, a basis of about 1.58%. ue Dec. 1 as follows: 
$3,000 in 1941 and $2,000 from 1942 to 1945, incl. 

51,000 street assessment bonds, as 2s, at par plus $464.10 pee, equal 
to 100.91, a basis of about 1.85%. Due Dec. 1 as follows: $6,000 
in 1941 and $5,000 from 1942 to 1950, inclusive. 

All of the bonds will be dated Dec. 1, 1939. 


MECHANICSBURG, Ohio—BOND OFFERING—Walter Maddex, 
Village Clerk, will receive sealed bids until 8 p. m. on Dec. 18 tor the pur- 
chase of $4,000 3% sanitary sewer system bonds. Dated Dec. 18, 1939. 
Denom. $250. Due $250 on June 18 and Der. 18 from 1940 to 1947, incl. 
Bidder may name a different rate of interest in multiples of 4% of 1%. 
Interest J-D. A certified check for $200, payable to order of the Village 
Treasurer, is required. 


RICHMOND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Willard, R. D.), Ohio—NOTE SALE—The Willard United Bank purchased 
an issue of $1,442.50 refunding notes as 4s, at par plus $20 premium. The 
National Bank of Columbus bid for 3 4s. 


TOLDEO, Ohio— BOND SALE POSTPONED—The sale of $300,000 3% 
city’s portion grade crossing elimination bonds originally scheduled for 
Dec. 5 was postponed until Jan. 4, at noon, in order to correct an error 
in the bond ordinance. The bonds were to be dated Dec. 1, 1939, in $1,000 
denoms. and mature $12,000 on Dec. 1 from _ 1941 to 1965, incl. _ Principal 
and interest (J-D) payable at the Chemical Bank & Trust Co., New York 
City. The bonds are payable from a tax levied outside of the 10-miil tax 
limitation, and are issued for the purpose of paying the city’s portion of 
the cost and expense of the elimination of the railroad crossing wivh the 
New York Central Railroad Co. over Bancroft Street, being the seventh 
series of bonds issued under authority of a vote of the people for grade 
elimination purposes in accordance with 55% majority vote of the electors 
of the city at the regular election held on Nov. 3, 1925. All proceedings 
incident to the proper authorization of this issue of bonds will be taken under 
the direction of a bond attorney whose opinion as to the legality of the 
bonds may be procured by the purchaser at his own expense. The bonds 
will be delivered to the successtui bidder in Toledo. 


TRUMBULL COUNTY (P. O. Warren), Ohio—NOTE OFFERING 
CANCELED—Robert H. Roberts, Clerk of Board of County Commissioners, 
reports that the offering on Dec. 11 of $100,000 3% poor relief notes— 
V. 149, p. 3594—has been definitely canceled and the proceedings abandoned 
until next year. 

WAYNESVILLE, Ohio—BOND SALE—The $2,000 municipal equip- 
ment bonds offered Dec. 1—V. 149, p. 3441—-were awarded to J. A. White 
& Co. of Cincinnati as 3%s at par plus $8.87 premium, equal to 100.44, 
a basis of about 3.68%. ated Oct. 1, 1939 and due $200 on Sept. 1 from 
1941 to 1950, incl. The Lebanon-Citizens National Bank, only other 
bidder, offered to pay a price of par for 4s. 


OKLAHOMA 


GUTHRIE, Okla.—BOND OFFERING—It is stated by the City Clerk 
that he will receive sealed bids until Dec. 15, for the purchase of the $25,000 


not to exceed 3% semi-ann. water system bonds approved by the voters 
at the election held on Nov. 28. 


HARMON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
12 (P. O. Hollis) Okla.—BONDS SOLD—It is stated by the District 
Clerk that $6,000 school building and equipment bonds were sold at par on 
Dec. 4 to the First State Bank & Trust Co. of Hollis, divided as follows: 
$2,000 as 3s, due $1,000 in 1941 and 1942; the remaining $4 ,000 as 3 4s, due 
$1,000 in 1943 to 1946. 
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McINTOSH COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 4 
(P. O. Route No. 1, Checotah), Okla.—BOND SALE—The $5,000 
buildi bonds offered for sale on Nov. 13—V. 149, p. 3148—were pur- 
chased by Francis Bro. & Co. of St. Louis at a price of 100.10, according 
to report. Due $1,000 in 1944 to 1948, inclusive. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Okla.—BONDS VOTED—It is stated by J. G. Stearley, Clerk of the Board 
of Education, that at the election held on Dec. 5 the voters approved the 
issuance of the $900,000 in building repair and improvement bonds by 
@ margin of almost three to one. 


OKLAHOMA, State of —IMPENDING CASH SHORTAGE REPORTED 
—A United Press disptach from Oklahoma City to the ‘‘Wall Street Jour- 
nal’’ of Dec. 6 reported as follows: 

“The State of Oklahoma will run out of cash within the next 48 hours and 
will stop payment of salaries and other obligations, State Auditor Frank 
Carter said Tuesday. A $400,000 constitutional limit on general revenue 
fund indebtedness was reached at noon yesterday, Mr. Carter said, but the 
State Tax Commission temporarily averted the crisis by releasing its last 
$150,000 to the Treasury. 

‘‘No more warrants can be issued until new taxes are collected, probably 
Jan. 1," Mr. Carter said. ‘‘To hundreds of State employees this meant 
the possibility of no Christmas money.”’ 


OREGON 


DALLAS, Ore.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on Dec. 18, by J. R. Craven, City Auditor, for the purchase of 
$5,733.79 improvement bonds. Interest rate is not to exceed 6%, payable 
J-D.— Dated Dec. 15, 1939. Denom. $500, one for $233.79. Due Dec. 15, 
as follows: $233.79 in 1940, and $500 in 1941 to 1951. The city reserves the 
right to take up and cancel in numerical order such portion of the bonds as 
shall mature on or after three years from Dec. 15, 1939, upon payment of 
the tace value thereof with accrued interest to date of payment, at any 
semi-annual coupon period on or after the thrid year from the date of the 
bonds. Principal and interest payable at the City Treasurer's office in 
lawful money. The bonds will not be sold for less than the par value thereof 
and full amount of accrued interest thereon. Enclose a certified check 
for 5% of the amount of the bid, payable to the city. 


FREEWATER, Ore.—BOND SALE—The $35,500 refunding bonds 
offered for sale on Dec. 4—V. 149, p. 3595—were awarded to the State 
Bond Commission, according to the City Recorder. Dated Dec. 10, 1939. 
Due on Dec. 10 in 1944 to 1954. 


MALHEUR COUNTY. SCHOOL DISTRICT NO. 26 (P. O. Nyssa), 
Ore.—BOND SALE CANCELED—It is reported by B. B. Lienkaemper, 
District Clerk, that the sale on Sept. 8 of the $36,000 funding bonds to the 
First National Bank of Portland, as 4s at par, as noted here—V. 149, p. 
1797—has heen ca:.celed. 

BONDS REOFFERED—Sealed bids were again received for the purchase 
of the above bonds, by the said Clerk, until 8 p. m. on Dec. 8. Denom. 
$1, . Dated Jan. 1, 1940. Due on Jan. 1 as follows: $5,000 in 1941 to 
1946, and $6,000 in 1947; callable after Jan. 1, 1941. 


PORT OF BANDON (P. O. Bandon) Ore.— WARRANT OFFERING— 
Sealed bids will be received until 8 p. m. on Dec. 12, by A. H. Rosa, Secre- 
tary of the Port Commission, for the purchase of $10,000 not to exceed 
6% semi-ann. time warrants. Dated Jan. 1, 1940. Denom. $500. Due 
$2.000 Jan. 1, 1941 to 1945. The warrants shall not be sold at such dis- 
count as to allow the pases thereof more than 6% % oy annum on the 
purchase price thereof. Sale of the warrants is subject to the conditions and 
stipulations provided for in Ordinance No. 30 passed by the Board of 
Commissioners, May 10, 1938. 


WEST SALEM, Ore.—BOND SALE—The $35,000 street improvement 
bonds offered for sale on Dec. 4—V. 149, p. 3303—-were purchased by Camp 
& Co. of Portland as 5s at par, according to the City Recorder. o other 
bid was received. Dated Noy. 1,1939. Dueon Nov. 1 in 1955 to 1959. 


PENNSYLVANIA 


BROOKVILLE, Pa.—BOND SALE—The $12,000 3%% street and 
sewer improvement bonds offered Dec. 1—V. 149, p. 3303—-were awarded 
to Singer, Deane & Scribner of Pittsburgh, at par plus a premium of $772, 
equal to 106.43, a basis of about 2.46%. Dated Dec. 1, 1939 and due 
Dec. 1 as follows: $1,000 in 1940, 1941 and 1942; $1,000 in 1944, 1945 qnd 
1946, and $3,000 in 1947 and 1948. Other bids: 








Bidder— Premium 
Farmers & Miners Trust Co. of Punxsutawney _ _- jin nips ie 8. 
Phillips, Schmertz & Co. GPE aM ; Sandie 606. 
Barclay, Moore & Co_-_ nw ivdeuk ew denen ot oe fe .--- 565.08 
E. H. Rollins & Sons, Inc_________--- Se ee ery . 526.5 
Moore, Leonard & Lynch. ________- db acti dics athe a 
eg 7 eer er a cou AE ES Sa Oe 
Johnson & McLean, Inc_- Ee EP POO. « 308 .04 
National Bank of Brookville _ - bbe suddbandbiattinnaweaebaneee 50. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND SALE—The 
$300,000 coupon, registerable as to principal, operating revenue bonds 
offered Nov. 27—V. 149, p. 3148—were awarded to C. C. Colli & Co. of 
Philadelphia, as 144s, at par plus $771 premium, eq ual to 100.257, a basis 
of about 1.16%. Dated Nov. 15, 1£39 and due $60,000 on Nov. 15 from 
1940 to 1944 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
De, GD Ge GIs BR a ndbudbacaccasusckibon® 1%% 100.089 
Mackey, Dunn & Oo., Ime... «2 noo cw enw c ec cccc cen 1%% 100.80 
Mercantile-Commerce Bank & Trust Co___________- 1%% 100.51 
Harriman Ripley & Co., Inc. -.................-.- 1%% 100.51 


LANCASTER, Pa.—BOND OFFERING CANCELED—NEW ISSUE 
ANNOUNCED—The proposed sale on Dec. 12 of $105,000 not to exceed 
2%% interest refunding and improvement bonds—V. 149, p. 3441—has 
been canceled. 

BOND OFFERING—L. M. Shear, Director of Accounts and Finance. 
will receive sealed bids until 10 a. m. on Jan. 2 for the perchase of $60,000 
1, 1%, 1%, 1%, 2, 2%, or 24%% coupon, registerable as to principal, 
refunding and improvement bonds. Dated Jan. 1,1940. Denom. $1,000. 
Due $3,000 on Jan. 1 from 1941 to 1960 incl. Bidder to name one rate of 
interest, fa J-J. The bonds and interest thereon wil: be payable 
without uction for any tax or taxes, except succession or inheritance 
taxes, now or hereafter levied or thereon under any present or 
future law of the Commonwealth, all of which taxes the city assumes and 
—_— to pay. They will be issued subject to favorable legal ovinion of 

ownsend, Elliott & Munson of Philadelphia. A _ certified check for 2% 
of the bonds bid for, payable to order of the City Treasurer, is required. 


LEETSDALE SCHOOL DISTRICT, Pa.—ORIGINAL OFFERING 
CANCELED—NEW NOTICE ISSUED—We learn that the call for bids 
until Dec. 4 for the purchase of $40,000 coupon school bonds—vV. 149, p. 
3441—-was canceled and a new noti-e issued, as follows: 

BOND OFFERING—Rotert L. Stacy, District Secretary, will receive 
sealed bids until 8 p. m. on Dec. 11 for the purchase of $40 ,000 coupon bonds, 
including $30,000 for funding of debt incurred for permanent improvements 
after Jan. 2, 1939, and $10, for building purposes. Bonds will be dated 
Dec. 1, 1939. Denom. $1,000. Due Dec. 1 as follows: $3,000 from 1944 to 
1955 incl. and $4,000 in 1956. Bidder to name one rate of interest, ex- 
presses in a multiple of 4 of 1%. Principal and interest payable at the 

eoples-Pittsburgh Trust Co., Pittsburgh. The bonds will be free of all 
taxes levied pursuant to any present or future law of Commonwealth of 
Pennsylvania, except gift, succession and inheritance taxes. Legal opinion 
of Burgwin, ——_— & Churchill of Pittsburgh will be furnished the successful 
bidder. Bonds will be payable from ad valorem taxes to be levied on district's 
taxable property within the tax limits prescribed by law. Sale of bonds is 
subject to approval of proceedings by Pennsylvania Department of Internal 
Affairs. 5 Sy check for $1,000, payable to order of the District 

. is required. 


McKEESPORT CITY SCHOOL DISTRICT, Pa.—USE OF BOND 
SALE PROCEEDS HELD ILLEGAL— State me Court ruled Nov. 27 
that the Board of Education cannot use $420, in funds from a 1927 bond 
issue to build a vocational school, construction of which is presently well 
under way. The School Board pro to use the $420,000, a Public 
Works Administration grant and proceeds of a $280,000 bond issue voted in 
December, 1938, to pay for construction of school on land purchased in 
Versailles Township. axpayers protested that use of the 1927 money was 
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illegal because the district, in advertising the bond election, had said no 
land would have to be purchased as a site for the structure and because 
ample property was available for the purpose within the city. The Court 
ruled, according to report, that the earlier bond issue did not provide for 
construction of a vocational school or purchase of land outside the school 
district. On this point, the opinion stated: 

‘*The courts have rigidly insisted that proceeds of a bond issue authorized 
by the electors shall be used in strict accordance with the purpose stated 
in the official proclamation of the election. Any diversion from such pur- 
pose would constitute fraud and amount to a gross breach of faith.’’ 

The School Board, in seeking a solution to the dilemma occasioned by 
the high Court's decision, may adopt the suggestion of Justice Horace 
Stern, who wrote the opinion, that ‘‘if a majority of the electors now approve 
of the proposed Versailles Township site and construction of the vocational 
school there, a way is afforded to them by the Act of Dec. 27, 1933, to 
validate the project by means of a new election.’’ 

Another possibility was issuance of new bonds through another election. 


MARION HEIGHTS (P. O. Keiser), Pa.—OPTION GRANTED—M. 
M. Freeman & Co. of Philadelphia obtained an onion on the $25,000 coupon 
funding bonds offered Dec. 4—V. 149, p. 3595. The bonds would be sold as 
4\6s, at par. Dated Nov. 1, 1939 and due Nov. 1 as follows: $1,000 from 
1940 to 1954 incl. and $2,000 from 955 to 1959 incl. Redeemable in whole 
= ere in inverse order of their numbers, on any interest date, at a price 
Oo 5. 


MIDDLETOWN TOWNSHIP (P. O. Lima), Pa.—BOND SALE— 
The issue of $20,000 bonds offered Dec. 4—V. 149, p. 3595—-was awarded 
to E. Lowber Stokes & Co. of Philadelphia. Dated Dec. 15, 1939 and due 
$2,000 on Dec. 15 from 1940 to 1949 incl. Second high bid was submitted 
by the Upper Darby National Bank of Upper Darby. 


MOUNT CARMEL POOR DISTRICT, Pa.—BOND OPTION EXER 
CISED—Leavens & Leader, of Shamokin, exercised their option to purchase 
an issue of $115,000 coupon funding bonds as 4\s, at par—V. 149, p. 3303, 


NETHER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. O. 
Wallingford), Pa.—BONDS RE-OFFERED—tThe district was unable to 
negotiate the proposed sale on Nov. 24 of $73.000 not to exceed 244% 
interest school bonds—V. 149, p. 3148—due to a defect in the call for bids. 
The bonds are now being reoffered and sealed bids will be received until 
7:30 p. m. on Dec. 22. 


NEW HOLLAND, Pa.—BOND OFFERING—Ivan P. Lo , Borough 
pepe will receive sealed bids until 7:30 p. m. on Dec. 11 for the pur- 
chase of $50,000 not to exceed 2% & interest coupon, registerable as to 
principal, water and sewer bonds. ated Jan. 1, 1940. enom. $1,000. 

ue Jan. 1 as follows: $3,000 from 1944 to 1948 incl.; $4,000, 1949 to 
1951 incl.: $5,000 in 1952 and 1953; $6,000 in 1954, and $7,000 in 1955. 
Bidder to name one rate of interest, expressed in a multiple of 4 of 1%. 
Principal and interest (J-J) payable without deduction for any taxes, ex- 
cepting succession or inheritance taxes, levied or thereon under 
any present or future law of the Commonwealth, allof which taxes the 
borough assumes and agrees to pay. They will be issued subject to approval 
of legality by Saul, Ewing, Remick & Saul of Philadelphia. and Arnold 
& Bricker of Lancaster. certified check for 2% of the bonds, payable to 
order of the borough, must accompany each proposal. 


NORTH UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union- 
town), Pa.—BOND ISSUE DETAILS—The $40,000 funding bonds 
awarded to Phillips, Schmertz & Co. of Philadelphia, at a price of 106.64— 
V. 149, p. 3595—bear 4% interest and mature $4,000 each Nov. 1 from 
1944 to 1953 incl. Net interest cost of about 3.18%. 


NORWOOD, Pa.—BOND SALE—The issue of $35,000 bonds offered 
Dec. 1—V. 149, p. 3595—was awarded to Halsey, Stuart & Co., Inc., 
New York, as a at par plus a premium of $794.50, equal to 102.27, a 
basis of about 1.72%. Dated Nov. 1, 1939 and due Nov. 1 as follows: 
$2,000 from 1942 to 1944, incl.; $3,000 from 1945 to 1947, incl. and $4,000 
from 1948 to 1952, incl. Redeemable in whole or in part in inverse order 
of bond numbers on any interest payment date on or after Nov. 1, 1942, at 


a price of 103. Other bids: 

idder— ” Int. Rate Rate Bid 
Te TI IG oo OES ei heed 2u%% 102.259 
ON ee, Se OR OM, W. na ve dnaadscadeeenakiue 2%% 102.202 
RO LL =r eee earn 2%% 102.039 
Upper Darby National Bank. ____......-----.---- 2%% 101.94 
77. ib; St Cn canenbdaduat wet teee dedade 2%% 101.67 
I i I ee ee 2% 7 102.284 
Interboro Bank & Trust Co., Prospect Park_ ----- 3% 01 
I, Gon te eadnadpawa te 3% 100.125 
p oe ME ET. a EE NS 2 eee 34% 101.099 


PETERSBURG SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Ralpb D. Gregory, District Secretary, will receive sealed bids until 8 B; m. 
on only 22 for the purchase of $15,000 314% school bonds. Denom. $500. 
Due Jan. 1 as follows: $500 from 1944 to 1946 incl.; $1,000 from 1947 to 
1959 incl. and $500 in 1960. 

PHILADELPHIA SCHOOL DISTRICT, Pa.—INCREASES TAX 
RATE—The School Board on Dec. 1 raised the tax rate 15 cents on each 
$100 of assessed valuation, cut expenses $1,085,756 under the 1939 total 
and adopted a balanced budget for 1940 providing for an outlay of $31,- 
777,277. The district recently awarded an issue of $5,000,000 bonds to 
liquidate the 1939 budget deficit.—V. 149, p. 3595. 


THREE SPRINGS SCHOOL DISTRICT, Pa.—BOND OFFERING— 
The Diswsiet Secretary, Hy ae oe 8 ,: _. Ly 
the purchase o 5 schoo nds. enom. $500. 
follows: $500 from 1940 to 1943 incl.; $1,000 in 1944 and $500 from 1945 to 
1949 incl. Interest J-J. 


» Pp. 3595— M ‘ 

L h of Pittsburgh, as 24s, at a price of 100.506, a basis of about 2.44%. 
Dated Oct. 1 1939, and due Oct. 1 as follows: $10,000 in 1945 and 1951 
and $5,000 in 1955. Second high bid of 101.81 for 2%s was made by 8. K. 
Cunningham & Co. and Glover & MacGregor, jointly. 


WILMERDING, Pa.—BOND SALE—The issue of $50,000 coupon 
bonds offered Dec. 5—V. 149, p. 3441—was awarded to Singer, Deane & 
Scribner of Pittsburgh as 24s at a price of 101.162, a basis of about oie. 
Dated Dec. 1, 1939, and due Dec. 1 as follows: $5,000 in 1944 and 194 ; 
$3,000 in 1950 and 1951; $2,000 from 1952 to 1956 incl.; $3,000 in 1957; 
$2.000 from 1958 to 1960 incl.; $3,000 in 1961 and 1962; $2,000 in 1963; 
$3000 in 1964, and $2,000 in 1965 and 1966. Second high bid of 101.462 
for 24s was made by 8. K. Cunningham & Co. of Pittsburgh. 


RHODE ISLAND 


CRANSTON, R. I.—BOND OFFERING—William M. Lee, City 
Treasurer, will receive sealed bids until 3 p. m. on Dec. 12 for the pur- 
chase of $175,000 coupon not to exceed 3% interest welfare bonds. Dated 
Dec. 1, 1939. Denom. $1,000. Due Dec. 1 as follows: $18,000 from 
1940 to 1944 incl., and $17,000 from 1945 to 1949 incl. Bidder to name 
one rate of interest in a multiple of of 1%. Principal and interest 

yable at the First National Bank of Boston or at holder's option at the 

hode Island Hospital Trust Co., Providence. Coupon bonds ma 
registered as to principal only, or as to both principal and interest. 
opinion of Ropes, Gray, Boyden & Perkins of Boston will be hed 
the successful bidder. These bonds will be valid general obligations of 
the city, and all taxable property in the city will be subject to the levy of 
unlimited ad valorem taxes to pay both princi and interest, except that 


taxable intangible personal pro is taxable at the uniform rate of 
40 cents for each $100 of He uation. 


SOUTH CAROLINA 


ORANGEBURG, S. C.—BONDS OF FERED—Sealed bids were received 
until 11 a. m. on Dec. 9, by L. F. Theiling, City Treasurer, for the purchase 
of $157 ,000 refundi Goad. Denom. $1,000. Dated Dec. 1, 1939. Due on 
Dec. 1 as follows: ,000 in 1940 to 1944; $10,000, 1945 to 1953; $15,000, 
1954 and 1955, and $12,000 in 1956. 

SUMMERTON, S. C.—BONDS SOLD—It is reported that $9,500 4% 
semi-ann. street and sidewalk improvement bonds were purchased at public 
sale recone, 7 the Town Depository, paying a price of 100.01. ated 
Nov. Il, . 
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SOUTH DAKOTA 


CLEAR LAKE, S. Dak.—BOND SALE—The $4,000 water works bonds 
offered for sale on Dec. 4—V. 149, p. 3304—-were awarded to the Deuel 
County National Bank of Clear Lake, as 3'%s, paying a price of 100.65, 
a basis of about 3.40%. Dated Dec. 15, 1939. Due $400 on Dec. 15 in 
1941 to 1950, incl. 

SOUTH DAKOTA, State of —BOND OFFERING—Sealed bids will be 
received until 1:30 p. m. (CST) on Dec. 18 by A. J. Moodie, Secretary of 
the Rural Credit Board, for the purchase of an issue of $20,425,000 rural 
credit refunding series AA bonds. Denom. $1,000. Dated Aug. 1, 1939. 
Due on Aug. | as follows: $1,750,000 in 1950 $1,825,000 in 1951; $1,875,000 
in 1952: $1.950.000, 1953; $2,000,000 1954; $2,075,000, 1955; $2.150.000, 
1956; $2,200,000, 1957; $2,275,000, 1958, and $2,325,000in 1959. Bonds ma- 
turing on Aug. 1, 1955 to 1959, incl., are to be optional for redemption in 
inverse numerical order on Aug. 1, 1954, and on any interest payment date 
thereafter, at the price of par plus accrued interest to the te fixed for 
redemption, plus a premium as to each bond + to one year’s inter- 
est, computed at the rate then borne by such bond. The bonds will have 
the privilege of registration as to principal only. Prin. and int. payable 
at the Northwestern National Bank & Trust Co. in Minneapolis, or at the 
Guaranty Trust Co., New York. 

The bonds have been authorized to refund, and will be delivered upon 
simultaneous payment and cancellation of, a like par amount of outstand- 
ing rural credit bonds and rural credit refunding bonds of the State, and the 
bonds so refunded and canceled must be bonds maturing in not to exceed 
the following amounts in the fiscal years commencing July 1 of each year: 
1939-40, $2,200,000; 1940-41, $4,900,000; 1941-42, $1,400,000; 1942-43, 
$3,325,000: 1943-44, $900,000; 1944-45, $2,225,000; 1945-46, $1,150,000; 
1946-47, $1,875,000; 1947-48, $825.000; 1948-49, $1,000,000; 1949-50, $625,- 
000. Bids will be received for all or any part of the refunding bonds pro- 
vided that bids for less than all of the issue shall be bids for average ma- 
turities. Each refundi bond is to bear interest at the rate borne by 
the outstanding bonds refunded thereby to the interst payment date next 
succeeding maturity date of such outstanding bond. Thereafter said 
refunding bonds shall bear interest at such rate expressed in multiples 
of % of 1% as may be specified in the successful bid. ‘The bonds are to be 
delivered at par and accrued interest. 

After the bonds have been sold, the interest rates to be borne by any 
bond or group of bonds may be changed to another rate or rates at the 
request of the purchaser provided only that the interest cost to the State 
on such bond or group of bonds computed on the basis of aver: maturities 
according to standard tables of bond values must not exceed the cost com- 

uted on the rates stipulated in the bid for such bond or group of bonds. 
fach purchaser must make available for payment and cancellation out- 
standing bonds maturing as sbove specified in a total principal amount 
equivalent to the amount of refunding bonds to be delivered to him. The 
refunding bonds which he has purchased will be delivered to him from time 
to time in blocks of not less than $100,000 average maturities as he makes 
available such outstanding bonds for retirement and cancellation, provided 
that his contract of purchase shall remain in effect only for a period of six 
months following the date of sale. 

Each bidder must aeenty guarantee to make available within 
such period outstanding bonds within the above specified maturities in an 
amount equivalent to the amount of refunding bonds for which .he pids 
and as a guarantee of such performance must Renee pow his bid by a cash- 
ier’s check or certified check upon an incorporated or trust company 
payable to the State Treasurer in an amount equivalent to 1% of the 
amount of refunding bonds for which he is bidding, except that where the 
bid for the purchase of $5,000,000 bonds or more, the purchaser’s guarantee 
shall be considered to have been performed when outstanding bonds to 
the amount of $5,000,000 have been made available for retirement. The 
certified check will be returned to each successful bidder when his antee 
shall have been performed as herein stipulated. Purchasers will be fur- 
nished with the opinion of Chapman & Cutler of Chicago approving said 
refunding bonds as valid obligations of the State. Delivery will be made 
without cost to the purchaser at a bank in Minneapolis to be selected by 
the Rural Credit Board. 


WALWORTH COUNTY (P. O. Selby) S. Dak.— BOND SALE—The 
$8,500 funding bonds offered for sale on Dec. 6—V. 149, p. 3304 were 
awarded to the First National Bank of Selby, according to the County 
Auditor. Dated Noy. 15, 1939. Due on Noy. 15 in 1941 to 1945. 


TENNESSEE 


KNOXVILLE, Tenn.—BOND CALL—lIt is stated by A. P. Frierson, 
Director of Finance, that various 424 7. 4%%, 5% and 6% refundi 
bonds segregating $500,000 are call for yment at par and accru 
ee on Jan. 1, 1940, plus a premium of 4% of the principal amount 

Dated Jan. 1, 1933. Due Jan. 1, 1958. Said bonds should be presented 
at the place of payment designated in the bonds, with all unmatured coupons 
attached. Interest shall cease on date called. 


TEXAS 


CORPUS CHRISTI, Texas—ADDITIONAL INFORMATION—In 
connection with the sale of the $1,150,000 Bayfront Protection Project 
bonds to a up headed by the Ranson-Davidson Co. of Wichita, at a 
price of 107.33, as noted here—V. 149, p. 3442—it is stated that the bonds 
were sold as follows: $850,000 as 44s, due $150,000 on April 10 in 1947 
to 1951, and $100,000 in 1952; the remaining $300,000 as 4s, due $75,000 
on April 10 in 1953 to 1956, giving a net interest cost of about 3.67%. 
Dated Nov. 15, 1939. Denom. $1,000. Payable from a grant and dona- 
tion of all State general fund ad valorem taxes collected in the counties of 
Brooks, Duval, Jim Wells, Nueces, Jim Hogg, Kleburg and Willacy. 
These bonds were issued under the authority granted to the city by an 
Act of the 37th Legislature, passed in 1921. creating State aid for coastal 
protection through a donation and grant to the oF of the State ad valorem 
taxes collected in seven counties for a period of 25 years and amended b 
a special Act of the 46th Legislature, 1939, extending this aid for an addi- 
tional 10-year period; and were authorized by a majority of 13-to-1 of the 
q ed taxpaying voters of the city, —— at an election. ~~ - 
issued in the name of the city and a direct obligation of the city, for the 
a or pe of which a ay tax must be levied by the city if necessary, these 

mds and other seawall and breakwater bonds now outstanding are Pyable 
primarily from moneys donated and granted to the city by the State under 
the laws referred to above. Legality approved by the Attorney General, 
and Dillon, Vandewater & Moore of New York. 


FERRIS INDEPENDENT SCHOOL DISTRICT (P. O. Ferris) T 

—BONDS SOLD—It is stated by J. T. Black, School hat oy that 

$45,000 school bonds were purchased by Rauscher, Pierce & Co. of San 

$30,000 acne 1, divided as foliows: $5,000 as 3s, $10,000 as 34s, and 
J 4 


HILLSBORO, Texas—BOND OF FERI NG—Sealed bids will be received 
until 7 p. m. on Dec. 19, by A. M. James, City . fe 2 
of $22, water works refunding bonds. Denom. $1, . Da Jan. 1, 
1922. Bue July 1. as amews: 5 000 in 1981 so eee. and 52.0 ) in 1955 to 

. me rate of in payable January and July 1. The 
—. * direct obligations of the city. nclose a certified cheek for 2% 


LA FERIA WATER CONTROL AND IMPROVEMENT DISTRICT 

ee. . O. O no Feria), Sense, BONDS VALIDATED—The following 
ov. 

i the p anny! LT, Vv y Moore Matthews, President and Manager 

‘In answer to your letter of Nov. 24, beg to advise that the $550, f 
refunding bonds ng issued by this District have been validated ise 
103d District Court of Willacy County, Texas. The bonds are now in the 
on. — Ley bn ny - registration. 

ave these bonds ready f ransfi 

Finance Gerperation within the next few daye as  barnae ae 


LOCKHART, Texas—BOND SALE DETAILS—It is 
oy that the $20,000 4% annual street imgenvorene cleus 
4.3. By gn a Co. <i Tt ae — here—V. 149, p. 3304— 
par, and ure on t. : 000 : 
$3,000, 1946 and 1947, and $4,000 in 1948, "27000 in 1941 to 1945; 
TRAVIS COUNTY IMPROVEMENT AND CO CT 
NO. 1 (P. O. Awetta) Texas—BOND SALE—The py pl 
revenue bonds offered for sale on Nov. 22—V. 149, p. 3442—-were hased 
jointly by Crummer & Co. of Texas, of San Antonio, and Cravens McCul- 
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lough, of Austin. Dated Jan. 1, 1940. Due in 20 years; optional after five 
ears. 

- It was reported subsequently by the Secretary of the Board of Com- 

missioners that the firm of Fenner & Beane of Austin, was associated with 

the above-named in the purchase of said bonds, the group taking the issue 

as 5s, at a price of 97.00, giving a basis of about 5.70% , to the optional date. 


VAN ZANDT COUNTY ROAD DISTRICT NO. 7 (P. O. Canton) 
Texas—BOND SALE DETAILS—lIt is now stated by the County Judge 
that the $100,000 road bonds sold to the State Board of Education, as 
noted here—V. 149, p. 3304—-were sold at par, as follows: $40,000 ‘ 
due on April 1: $4, in 1941 to 1945, and $5,000, 1946 to 1949; the re- 
maining $6C,000 as 3 4s, due on April 1: $5,600 in 1950 to 1955, and $6,000 
in 1956 to 1960. 

WEBSTER INDEPENDENT SCHOOL DISTRICT (P. O. Webster), 
Texas—BONDS SOLD—A $40,000 issue of 344% semi-annual building 
bonds is reported to have been purchased by Moroney & Co. of Houston 
at a price of 100.25. Due on Oct. 1 in 1953 to 1955. 


VIRGINIA 


CHESTERFIELD COUNTY (P. O. Chesterfield) Va.—BON. 
OFFERING—lt is reported that sealed bids will be received until Dec. 12, 
by the Clerk of the Board of Supervisors, for the purchase of water and sewer 
bonds, aggregating $128,000. 

RUSSELL COUNTY (P. O. Lebanon), Va.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on Dec. 18, by_G. H. Givens, 
County Superintendent of Schools, for the am of an $81,000 issue of 
coupon school house construction bonds. ated Jan. 1, 1940. Denom. 
$1, . Due Jan. 1, as follows: $2,000 in 1941 to 1955, $3,000 in 1956 to 
1965, $4,000 in 1966 to ary ae, ae b. 1s70. aa me — 

erest in multiples o: rs) , an ce offered a ‘ 
mint a ‘bie at the First National Bank, Lebanon. Whe 


Prin. and int. (J.-J.), paya 
bonds are being offered pursuant to the provisions of Section 673 of the Code 


f Virginia, and are issued for the purchase of school house construction 
oa the Board charged against the Lebanon School District. Pur- 
chaser is to bear expense of printing bonds and legal opinion. Bids must 
be submitted upon printed —— form which will be furnished Wy 
request to the above Superintendent. Enclose a certified check for $2, 4 

WAYNESBORO, Va.—BOND CALL—It is reported that F. G. Vass, 

City Mamer, yy for pees on Jan. 15, at par and accrued 
t, the following 5% town bonds: 

$120 000 general faaroventens bonds. Due on July 15 in 1940 to 1959 incl. 


ter bonds. Due on July 15 in 1940 to 1959 incl. 
£50) Sut 15,1929. Prin. and int. payable at the Chase National Bank 


Dated Jul Bit 
WASHINGTON 


in New Yor 

CLALLAM COUNTY (P. O. Port Angeles), Wash.—BOND OFFER- 
ING—Sealed bids will be received by Fred P. Henson, County Auditor, for 
the purchase of $80, general obligation funding bonds. Bids will be 
received until 10 a. m. on Dec. 20. Interest rate is not to exceed 4%, 
payable J.-J. Dated Jan. 1, 1940. Denom. $1,000. Due serially in 2 to 
11 years from date in annual maturities which shall, as nearly as prac- 
ticable, be in such amounts as will together with the interest on the out- 
standing bonds of said issue, be met by equal annual tax levies. The bids 
shall specifify: (a) the lowest rate of interest and premium, if any, above par, 
at which such bidder will purchase said bonds; or (b) the lowest rate of 
interest at which the bidder will purchase said bonds at par. The county 
has pledged itself to make sufficient tax levies within the 10-mills allowed 
by law without a vote of the people to pay the principal and interest of said 
bonds as they accrue. The county will furnish the opinion of Preston, 
Thorgrimson & Turner of Seattle, Copreving See bond issue. Enclose a 
certified check for 5% of the total amount of bid. 

COUPEVILLE, Wash.—BONDS SOLD—It is stated by the Town 
Clerk that $6,000 sewer bonds were sold recently. 

OAK HARBOR, Wash.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Dec. 19, by M. P. O'Leary, Town Clerk, for the 

urchase of the following not to exceed 6% semi-ann. bonds aggregating 

10,022: 

3,000 general obligation sewerage bonds. Due on Dec. 1 as follows: 
“ $200 in 1941 to 1943 $300, 1944 to 1946; $400, 1947 to 1949; $500, 
1950 to 1952, and $600 in 1953 to 1955. 

4,022 special water revenue bonds. Due on Dec. 1 as follows: $22 in 
1941; $200, 1942 to 1946, and $300 in 1947 to 1956. Payable out of 
the gross revenues of the water works system of the town. 

Denom. $100, one for $22. Dated Dec. 1, 1939. Prin. and int. 
ayable at the Town Treasurer's office. The bids shall specify as to each 
a (a) the lowest rate of interest and payments, if any, above par at which 
the bidder will purchase the bonds; or (b) the lowest rate of interest at which 
the bidder will purchase such bonds at par; the bonds to be sold to the bidder 
making the best bid. These bonds were authorized at the election held 
on Sept. 26. Enclose a certified check for 5% of the amount of the bid. 


MASON COUNTY (P. O. Shelton) Wash.—BOND SALE DETAILS— 
It is now reported by the County Auditor that the $20,000 4% semi-ann. 
Public Utility District No. 3 ponds sold to Conrad, Bruce & Co. of Seattle, 
as noted here in August, were sold at par, are dated July 1, 1939, and 
mature on July 1 as follows: $1,000 in 1942, 1944 and 1¥46; o2,000 in 1948. 
1950, 1952 and 1954, and $3,000 in 1956, 1958 and 1959. 


WISCONSIN 


WEYAUWEGA, Wis.—BONDS AUTHORIZED—The City Council is 
said to have adopted an ordinance poositins for the issuance of $15,000 in 
sewage disposal plant and funding bonds. 


CANADA 


GRANBY, Que.—BOND OFFERING—Sealed bids will be received 
by the Secretary-Treasurer until 8 p. m. on Dec. 11 for the purchase of 
$90,000 4% improvement bonds. Dated Dec. 15, 1939 and due serially in 
15 


years. 
GEORGETOWN, Ont.—BOND SALE—Wood, Gundy & Co. of 


Toronto purchased an issue of $19,845.73 34 % bonds at a price of 101.66. 
Due from 1940 to 1944 incl. Other bids: J. L. Graham & Co., 101.625; 
Royal Securities Corp., 101.15; Dyment, Anderson & Co., 100.715; R. A. 
Daly Co., 100.25. 

KITCHENER, Ont.—BOND SALE—The $43,000 improvement bonds 
offered Dec. 4 were awarded to the Dominion Bank, of Toronto, at a price 
of 99.82, a net interest cost of about 2.55%. Bonds are divided as follows. 
$11,000 2s, due in from 1 to 5 years; $22,500 2%s, due from 1 to 10 years, 
and $9,500 2s, maturing in from 1 to 5 years. 

ONTARIO (Province of )}—BOND SALE—A syndicate headed by Wood, 
Gundy & Co. of Toronto made public offering in Canada this past week 
of $12,000,000 bonds, as follows: ‘ 
$9,000,000 344% general purpose bonds were priced at 99.75, a basis o 

p< Re .53%. Due Dec. 1, 1951; callable on or after Dec. 1, 
1949, at par and accrued interest. 
3,000,000 214%, oe purpose bonds were offered at par. Due March 


The entire $12,000,000 bonds bear date of Dec. 1, 1939 and the following 
were associated with Wood, Gundy & Co. in marketi the obligations: 
Bank of Montreal, of Montreal. minion Securities . of Toronto; 
Bank of Nova Scotia, of Halifax: A. E. Ames & Co.; Dominion Bank, both 
of Toronto; Royal Bank of Canada, of Montreal; Imperial Bank of Canada; 
Bank of Co , Bank of Toronto: Burns Bros. & Denton: McLeod, 
Peg 7 Weir & Co.; R. A. Daly & Co.; Bell, Gouinlock & Co.; Gardiner & 
Co.; Mills, Spence & Co.; Bartlett, Cayley & Co., all of Toronto; Royal 
Securities Corp., of Montreal; Harris, Ramsay & Co., of Toronto; McTag- 
me. Hannaford, Birks & Gordon, of Montreal; Brawley, Cathers & Co. of 

oronto; Hanson Bros., of Montreal; Dyment, Anderson & Co.; Harrison & 
Co.; J. L. Graham & Co.: Midland Securities Corp.; Griffis, Norsworthy, 
Ltd.; Mathews & Co.; Charles H. Burgess & Co.; Fry & Co.; W. H. Watson 
& Co., and Cochran, Murray & Co., all of Toronto. 


PRINCE EDWARD ISLAND (Province of)—BOND SALE—P. 8. 
Fielding, Deputy Provincial Treasurer, reports that the $320,000 34% 
nine-year improvement bonds offered Dec. 5 were awarded to 8S. T. Douglass 
& Co. of Toronto at a price of 99.95, a basis of about 3.51%. Second 
high bid of 99.73 was made by Dyment, Anderson & Co. and associates. 





